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Wide  Benefits  To  I  Keeping  Controls 

Mid-West  Seen  In  i  Toronto  —  Imperial  Oil  is  considering  offer-  Oft  Dollar  At  An 

ing  a  price  for  the  sliares’  of  North  Star  Oil  Efftf 

I  Limited,  according  to  reports  which  are  once  V nWntrWBVtB  MsWVB  j 

r  ipe  Line  “rO|eCT  more  current  here  and  which  apparently  have  ~  | 

originated  in  Winnipeg.  The  company,  which  Our  Finance  Ebipert.S  Forced  to  ; 

Winnipeg  Disappointed  at  operates  its  original  i.eoo  barrel  capacity  Eat  Their  Words  —  Government 

Being  By-passed  but  Welcomes  refinery  plant  in  Winnipeg,  has  an  agreement  Thinks  Living  Costs  Will  Go  I 

ucmy  ^  Imperial  Oil,  which  is  to  bring  about  a  ^  i 

Retinery  Plans  Ot  Imperial  C/ll  substantial  increase  in  refinery  capacity  at  liown,  WOt  Cp  —  Another 

Changes  in  Economy  Indicated  this  terminal  point.  Proof  of  Failure  of  Controls 

^  The  report  hinting  at  the  possible  sale  of _ 

(Special  to  The  Financial  Times)  company  is  apparently  based  on  the  0y  TEBIPCS 

Winnipeg  —  Often  a  little  dizzy  trying  to  theory  that  the  North  Star  plant  could  be 
comprehend  those  astronomical  figures  relat-  turned  into  the  sort  of  major  refinery  develop-  i 

ing  to  Alberta’s  oil  potential  and  sometimes  ment  which  Imperial  seeks  for  Winnipeg,  one  Ottawa  Funny  as  it  may  seem,  this  ; 

.f  tho  ,v,»w  c^ntcr.s  for  the  oil  now  ‘devaluation  IS  a  Victory  for  un-controlled  I 


Keeping  Controls 
On  Dollar  At  An 
Uncontrolled  Level 

Our  Finance  Ebiperts  Forced  to 
Eat  Their  Words  —  Government 
Thinks  Living  Costs  Will  Go 
Down,  Not  Up  —  Another 
Proof  of  Failure  of  Controls 

By  TEBIPUS 


Devaluation  —  What  Will  It  Mean? 

^niGriCdn  Economy  Opinions  as  to  Effects  Widely  Divergent  and  Varied  —  Dislocation 

'  of  Business  in  Many  Directions  an  Early  Likelihood  —  Step  Towards 

rAoy  B©  SlOWCd-Up  Convertibility?  —  Effects  on  Cost  of  Living  Seen 

Bw  — m -  ”*  While  traders  are  trying  to  adjusi 

By  I  roOC  iriTlUX  Little  Benefit  For  *  thinking  to  the  new  currency  values,  tl 


Bewilderment  and  Confusion 


InBlaav  i~«  i  m - -  *  While  traders  are  trying  to  adjust  their 

I  B  ITIlIU JL  Little  Benefit  For  l  thinking  to  the  new  currency  values,  the  gen- 

Mines  Indicated  is  puzzled  as  to  just  what  the 

oewiiaermenT  ana  contusion  i  ,  experts  hope  to  accomplish  by  their  drastic 

Follows  Announcement  of  i  Canadian  gold  mines  -are  not  expected  :  tinkering  with  the  money  values.  Those  who 

(’'Uoanor  P/Min^  D  U  |  be  iiiuch  better  off  with  the  90  cent  dollar  ,  have  been  advocating  some  adjustment  are 

V.^neaper  round  Kechan-  ■  than  they  were  before  devaluation  took  place.  |  ^^-ondering  why  the  change  was  so  great  — 

nelling  of  Trade  is  Indicated  !  some  may  be  worse  off.  General  opinion!  and  those  who  opposed  devaluation  are  won- 


comprehend  those  astronomical  figures  relat-  turned  into  the  sort  of  major  refinery  develop-  ~  ~  ~  nelling  of  Trade  is  Indicated  .Some  may  be  worse  off.  General  opinion  .  and  those  who  opposed  devaluation  are  won- 

Ing  to  Alberta’s  oil  potential  and  sometimes  ment  which  Imperial  seeks  for  Winnipeg,  one  Ottawa  Funny  as  it  may  seem,  this;  mmintr  n„t  a  hi,.  w,r  f  financial  men  seems  to  be  that  the  dering  why  it  was  done  at  all. 

reientful  that  this  province  has  no  comparable  of  the  major  market  centers  for  the  oil  now  devaluation  is  a  victory  for  un-controlled  I  Devaluation,  coming  out  ot  a  blue  sky  to  .stock  market  has  already  discounted  any  ad-  |  There  is  bewilderment,  anxiety  and  con- 
exploitation.  Manitobans  see  in  the  Imperial  being  taken  from  Alberta.  .oTo  t  i  '>ver-dis- :  fusion  on  every  hand.  What  the  overall  effect 

Oil  Company’s  decision  to  build  a  big  refinery  Although  there  is  no  indication  as  to  the  put  the  pound  back  to  $2.80,  I  feel  j  ,  rf  ,  a.  pm-  counted,  !  will  be  is  still  uncertain.  But  there  is  no 

here  a  defJte  link  with  those  specLular  on  price  Imperial  is  said  to  be  considering  for  !  money  where  ,t  ought  to  be.  bonus  which  for  most  mines  will  be  doubt  that  individuals  throughout  the  world 

discoveries  further  west.  the, North  Star  assets,  Winnipeg  reports  indi-  i  'v^ere  money  would  sell  on  pnt  as  they  were  vaiied.  To  some  it  is  a  practically  eliminated  at  end  of  this  year,  j  feel  the  effect  in  their  daily  living.  This 

There  is  of  course  keen  disappointment  cate  that  they  would  be  quite  favorable  com- I  market.  u  le  an  ang  ro  s  move  roug  on  ^  instituted  at  the  time  the  Canadian  |  jg  particularly  true  of  those  who  depend  upon 

There  is,  of  course,  keen  disappointment _  y  - - Ae-ain  when  Hon  none-ias  Ahhoii  nnt  the  pressure  from  those  who  are  looking  for  an  .  dollar  was  brought  back  to  par  with  the  i  rnreiem  tr=He  u..,  »ii  v- 


Ts  of  Lrse  keen  disappointment  cat;  that  they  would  be  quite  favorable  com-  the  free  market.  futile  and  dangerous  move  brought  on  by  .  w^s  instituted  at  the  time  the  Canadian  1  jg  particularly  true  of  those  who  depend  upon 

thJt  Htv  w^th  iLs  5350  000  00^^^^  pared  With  tt^e  valuation  which  is  expressed  Again,  when  Hon.  Douglas  Abbott  put  the  P’-e*®"*'®  ^  those  who  are  looking  for  an  ,  dollar  was  brought  back  to  par  with  the  i  foreign  trade  for  their  income,  but  all  will  be 

fnduawal  proM^^^^  the  current  value  of  the  company’s  Canadian  dollar  down  .t07r.  he  placed  it  just  ^’'P^d'^nt  rather  than  a  cure.  By  others  it.  United  States  dollar.  It  was  intended  to  affected  by  rapidly  .shifting  prices, 

industrial  production  should  have  been  by  about  where  the  free  market  kays  it  ought  welcomed  as  a  realistic  approach  to  world  ;  compensate  for  the  reduction  in  the  Canadian  Reehannelling  TrLle 

passed  when  the  route  of  the  oil  pipe  hne  to  ss<^‘^»ties. _ _  problems;  as  a  step  in  the  right  direc-  price  of  gold  at  that  time,  and  to  encourage  a  The  obvious  intenMon  of  the  United  King- 

vvm^croTthTirernaUoLfb^^^^^^^^  ^  Canadian  dollar  has  t^n  of  currency  convertibility.  '  continued  high  production  of  gold  for  exchange  !  joni  Government  is  to  bring  about  a  better 

Z  7n  m.rLnTof  here  hovered  anj-where  frdm  85  cents  to  95  cents.  There  was  considerable  surprise  in  many  ,  purposes.  By  and  large  it  has  worked  out  balance  in  their  own  trade  position  with  the 

Man.,  about  /o  miles  aue  souin  or  nere.  g  ^  depending  on  which  bar  —  pardon  me  —  j  quarters  that  the  devaluation  of  the  pound  satisfactorily.  Production  of  gold  has  in-  -Dollar  Area".  According  to  theorv  devalua- 

Winnipeggers,  however,  take  considerable  «  t  '  '^ank.  you  went  in.  was  so  drastic  —  from  $4.03  to  $2.80  —  while  ;  creased  and  development  of  new  mines  has  '  tion  should  reduce  imports  by  making  prices 

comfort  from  the  company  sstetement  tha  I  '  ^  ^  In  other  words,  the  currency  control  boys  disappointment  was  expressed  that  the  processed.  r  ij  k  i,  ,  «oo  cn  imports  too  high,  and  should  encourage 

a  spur  pipe  line  connectin  up  with  thw  city  I  n  p  1^  P  S  finally  had  to  put  the  money  where  it  i in  the  value  of  the  Canadian  dollar  was  '  Now  with  the  price  of  gold  back  to  $38.50  exports  by  making  prices  of  exported  goods 

‘may  be  considered  after  the  lefinery  is  A  AA  V./  A  ^  TV  O  ighould  be.  on  the  bMis  of  an  uncontrolled  •^han  the  10  per  cent  decided  upon.  ;  the  original  purpose  of  th<i  bonus  plan  is  gone.  ,  lower. 


industrial  production,  should  have  been  by-  the  < 
passed  when  the  route  of  the  oil  pipe  line  to  securities. 
Lake  Superior  was  being  projected.  The  line  ■' 
will  cross  the  international  border  at  Gretna, 

Man.,  about  70  miles  due  south  of  here. 

Winnipeggers,  however,  take  considerable 
comfort  from  the  company’s  statement  that 
a  spur  pipe  line  connecting  up  with  this  city  I 

"may  be  considered’’  after  the  refinery  is  X 

completed. 

As  the  Dominion  Bureau  of  Statistics  has  Higl" 
observed,  the  $90,000,000  pipe  line  traversing  ^ 

from  Edmonton  south-east  across  the  Prairies 
to  Superior,  Wis.,  is  expected  to  alter  radi-  fo 

cally  the  entire  economy  of  the  west  and 
"to  some  extent’’  that  of  Canada.  The  B 

Lakehead  Disappointed  brought 


It’s  In 

The  News 


The  disappointment  Winnipeg  experienced  pfiorning,  granting  an  8  per  cent  increase 


U*  LI*  Ua  X  C  a  a  I  dollar.  I  The  30  per  cent  devaluation  of  the  pound 

HignlightS  ot  events  and  i  #  ip  |  brought  a  tremendous  pres.sure  of  demand  in  ExDOrtfirS  Loolc  Fc 

Developments  of  Interest  The  paradox  is  this;  we  sUll  keep  money  I  ^Told  shares  and.  with  the  stock]  ®  rw 

.  Riicinace  I  controlled,  yet  we  go  to  an  uncontrolled  level,  I  "markets  closed  on  the  day  following  the  an-  I  TfiriTI  I 

to  Finance  and  Business  i  nouncement,  a  curb  market  was  set  up  on  l-Ong  I  erm  IReneri 

l“'; “.S,  rsr,  r  !?>■”?•  From  Devaluation 

peU.!..  Of  the  |  trol.,  w,  „e  de-controlUng  ;  were  Anticipate  Some  Tra 


at  being  left  off  the  pipe  line  route  found  a 
vociferous  echo  in  Fort  William  and  Port  ^ 
Arthur.  The  lakehead  cities  came  to  regard 
themselves  as  the  natural  terminus  of  the 
line,  and  they  projected  their  views  vigorously 
before  the  Board  of  Transport  Commissioners. 

In  the  latter  area,  however,  the  terrain  offers 
many  barriers.  The  route  to  Superior  would  . 
result  in  a  saving  of  at  least  $10,000,000,  it  is 
stated.  At  any  rate  the  board  decided  that  ”y  ^ 

it  had  no  jurisdiction  as  regards  the  route.  °  * 

St66l 

From  the  source  of  the  oil  in  the  Edmonton 
area  to  the  westerly  end  of  Lake  Superior  is  week 
a.  distance  of  some  1,400  miles.  To  have 
brought  the  $90,000,000  pipe  line  into  this 
citv  would  not  have  involved  much  in  the 


instead  of  the  20  per  cent  increase  sought. 
In  addition  an  increase  of  8  cents  a  ton  on 
coal  and  coke,  shipments  —  which,  along 


I  "Ot  saying  that  what  we  did  now  |  textiles  were  subject  to  considembte 

;  we  shall  do  again.  We  may  or  may  not  be  I  pressure, 

setting  a  precedent.  In  other  words,  we  keep  I  •  r.  t 


I  currency  control  but  let  it  follow  the  free 


Other  Currencies  Devalued 


with  grain,  were  exempted  from  last  year’s  |  market.  But  we  may  have  started  something  I  Following  announcement  Monday  evening  of 


rate  increase  —  was  awarded. 

V  «  V 


!  of  a  precedent,  or  possibly,  we  have,  to  change  I  the  90-cent  Canadian  dollar,  golds  and  papers  ^  h®  views  of  Canadian  exporters  on  the  sub 
j  the  figure,  nailed  another  nail  in  control’s  '  sold  off  again  —  presumably  on  disappoint-  j®®t  of  current  widespread  cxirrency  devalue 


Theory  may  not  carry  very  far  in  this  case. 
Loolc  For  World  trade  in  the  present  day  is  not  so 

■  wl  much  dependent  upon  price  as  it  is  upon  avail- 

I  Rfirafi ■#■■§-«-  ability.  Imports  from  the  “Dollar  Area’’  into 

LOIiQ  I  III  ^R^fllClIT 5  the  "Sterling  Area"  can  only  be  reduced  if 

■  <  I  ■  •  they  can  replace  them  with  their  own  produc- 

Tom  i/eyaiuarion  tion  or  reduce  their  consumption.  These  goods 

.  .  .  _  T  J  r\‘  being  imported  only  because  they 

Anticipate  boirie  I  rede  DiS-  cannot  be  secured  within  the  "Sterling  Area”, 
location  But  Welcome  "First  There  are  no  apparent  surpluses  there.  Logi- 

cally  then,  the  experts  hope  to  reduce  the 
Practical  Step  Towards  Con-  consumption  of  goods  by  making  the  prices 
vertiblllty  of  Currencies  high.  That  mean.s  a  reduced  market  for 

Tlie  views  of  Canadian  exporters  on  the  sub-  North  American  goods  and  lower  production 
r.f  ... I  —if  It  works. 


Practical  Step"  Towards  Con¬ 
vertibility  of  Currencies 


Question  o(  .  .trike  in  the  U.S.  steel  eettl„rf.r;  if  we"  here  to  .dTu.t ’our"  ™ne;  jm.nt  .t  the  extent  ot  the  ttev.lo.tion  «»»  .re  the°”s\tii"„rirea"t'„'’heTcorprhM 

lustry  .till  hangs  on  the  b.l.nee.  Bequest  .*..»•  nest  time  It  will  some  easier.  ."esslorSriir'lJ  ^ °.gaTa u^  of  Iney  Skoow;.!  Ls'  far  5?o„,  harp,'  "".-hiPtion  at  homi. 

President  Trurnan  for  a  6-day  extension  »  *  *  ;  ®  the  forenoS  Their  future  in  the  foreign  trade  field  was  un-  ^^ere  is  no  surplus  of  goods  for  export  at 

t  e  truce  as  been  accee  e  o  y  •  •  Then  just  as  a  dog  chases  a  cat,  so  will  a.  long  list  of  other  currencies  including  ®®*tain.  Some  overseas  prospects  would  not  t*’®  moment.  In  fact,  within  the  "Sterling 
eel  and  other  biff  onerators.  while  USW  ...  '  ...  “  ,  ..  .  .  !  ouiei  cuirencies,  inciuaing  ^  ,  Area",  there  .<5  a  readv  marW»f  frxr  ail  r.w,x- 


industry  still  hangs  on  the  balance.  Request 
by  President  Truman  for  a  6-day  extension 
of  the  truce  has  been  acceeded  to  by  U.S. 
Steel  and  other  big  operators,  while  USW 
was  to  reach  a  decision  Thursday  of  this 


(again,  next  time  it  will  come  easier. 


From  the  source  of  the  oil  in  the  Edmonton  ^'^rtr'rea^h'';  dMiZ^^huMd^^^^^  j  the  controlled  currency  chase  the  value  down  !  French.  Belgian,  Dutch  and  Swedish,  wer^  trade  with  them;  others,  though  ever  so  I  '®  ®  ^ 

area  to  the  westerly  end  of  Lake  Superior  is  ^  Thursday  of  this  |  uncontrolled  market.  I  devaluated  following  closely  upon  the  London  willing,  could  not.  '  ’  o^vla^-.  in  /dv  ar/a  in 

a.  distance  of  some  1,400  miles.  To  have  '  «  #  «  In  devaluating  the  dollar,  we  are  really  !  announcement  but,  insofar  as  Canadian  indus-  '  Despite  all  the  stumbling  blocks  in  their  summarv  thp  nhiAot  nf  f 

brought  the  $90,000,000  pipe  line  into  this  )  valuing  it.  In  following  these  controls,  we  j  try  and  business  are  concerned,  the  changes  '  way,  however,  they  see  this  latest  development  .  .  •  ’  ^  ,,  ponsnmntinn  LThnfh 

city  would  not  have  involved  much  in  the  ^  was  o  be  expec  d  a  e  .  .  ■  gj^gwing  how  weak  controls  can  be.  In  in  the  status  of  the  pound  and  the  Canadian  j  w  ith  some  measure  of  optimism.  |P _ P _ 

way  of  a  detour,  many  believe.  As  the  Winni-  Department  would  be  c  mg  recen  ^  unrealistic  business  of  controls,  we  have  i  dollar  attracted  practically  all  of  the  attention.  The  two  top  spokesmen  for  the  Canadian  — — 

peg  Tribune  points  out:  deve  opmen  s  in  ou  v,  evolved  into  a  realism.  We  are  closer  to  the  i  Indusrialists,  bankers  and  merchants,  while  i  Exporters’  Association,  W.  D.  Jewett,  pi  esi-  THE  M.4TIIEM  ATIC'S  OF 

"If  there’s  one  problem  that  Manitoba  ma^  nla?n  tWs' wJek  bv  Secreterv  dollar  '  generally  fearing  that  it  will,  at  the  outset.  d®nt.  and  John  Marsh  general  manager,  in  a  :  DEVALUATION 

•should  be  bothered  about  it’s  cheaper  fuel.  Dean  Acheson  when  he  told  a  Pa^  American  j  today  than  we  have  been  for  years.  bring  new  and  not  insignificant  problems,  .  Jo>nt  statement,  admit  frankly  that,  from  the  yjjggg  troublesome  percentage  figures 

We  have  only  three  months  in  which  there  Cgciatv  dinner  that  the  1947  Rio  Treatv  ^  think,  despite  perhaps  my  far  from  clear  particularly  in  the  matter  of  export  business,  •’’hort-term  standpoint,  devaluation  will  cause  j^^^e  been  causing  no  end  of  confusion  in 
isn’t  at  least  a  threat  of  snow,  a  condition  facinff  a  crucial  test  and  warned  that  reasoning,  that  you  get  what  I  mean.  Controls  regard  the  devaluation  move  as  a  “realistic”  i  some  dislocation  in  Canada  s  export  trade  discussion  of  devaluation.  They  have 


“If  there’s  one  problem  that  Manitoba 
•should  be  bothered  about  it’s  cheaper  fuel. 
We  have  only  three  months  in  which  there 
isn’t  at  least  a  threat  of  snow,  a  condition 


with  a  jaundiced  eye.  That  it  has  been 
was  made  plain  this  week  by  Secretary 
Dean  Acheson  when  he  told  a  Pan  American 
Society  dinner  that  the  1947  Rio  Treaty 


THE  M.4TIIEMATICS  OF 
DEVALUATION 


isn  i,  ac  least  a  tnreat  ui  s.iuw,  a  tta.u.t.uu  ^  warned  that  reasoning,  tnai  you  get  wnai  i  mean,  t^onirois  ;  ^  however  that  the  ten- 

which  makes  heat  and  warmth  just  about  as  aggression  or  plotUng  "was  of  concern  to  U^er  all  are  a  flop,  and  we  are  finding  that  ;  stop  m  the  direction  of  fieei  How  of  I  Vg.shinffton  conference  ^roffram.  fol- 


important  as  food.  I  ^g.. 

“Certainly  we  are  pleased  about  the  re-  ¥  4^  4^ 

finery  proposition.  That’s  part  of  the  battle  I  Federal  provincial  co-operation  in  housing 
and  should  lower  the  price  of  oil,  just  as  a  jg  indicated  by  changes  in  the  Nation- 

pipeline  into  any  point  m  Manitoba  will  do.  Housing  Act  outlined  this  week  in  the 
But  surely  Wmmpeg  is  important  enough  to  House  by  Supply  Bllnlster  Winters.  Pro- 
bring  the  main  hne  through  this  city  and  then  changes  would  mean  a  50  per  cent 

down  to  the  Canadian  Lakehead.  rather  than  payments  required  from  home 

on  the  American  end  of  Lake  Superior.”  builders. 

Cut  Costs  One-Third  ¥  4^  41 

As  matters  stand  now  the  pipe  line  is  to  be  a  walk-out  of  480,000  soft  coal  miners 
commenced  without  further  delay.  It  is  ex-  in  U.S.  on  Monday  of  this  week  was  stil 

pected  to  reach  Regina  by  next  fall  and  to  be  unsettled  at  mid-week  as  John  L.  Lewis  am 

projected  to  the  head  of  Lake  Superior  by  soft  coal  Operators  began  a  conference  01 

about  a  year  later.  To  the  whole  of  the  west  a  new  contract.  Walk-out  was  caused  bj 

its  ultmate  effect  is  expected  to  be  cheaper  suspension  of  pension  and  distress  paymenti 

gasoline  and  a  reduction  in  the  prices  of  oil  to  miners  due,  it  was  charged,  to  failure  oi 

products  generally.  By  pipe  line  transporta-  some  Southern  operators  to  make  their  20- 

tion,  costs  are  roughly  one-third  less  than  cents  a  ton  royalty  payments  to  fund, 
railway  tanks.  41  41  41 

From  the  figures  which  are  often  recorded  A  six-per-cent  surcharge  on  freight  rates 
most  westerners  get  only  a  vague  conception  between  Canadian  and  UnHed  States  points, 
of  the  oil  resources  of  Alberta.  They  are  suspended  during  the  period  of  parity  be- 
more  accustomed  to  thinking  in  terms  of  tween  the  Canadian  and  U.S.  dollars,  has 
bushels  of  grain.  They  are  satisfied  that  been  reinstated  as  also  has  a  surcharge 
the  reserves  are  sufficient  to  make  Canada  on  express  and  passenger  rates, 
independent  of  the  United  States  supplies,  if  41  41  V 

the  transportation  problem  can  be  solved.  ^he  dignified  London  Stock  Exchange 

Of  course  Saskatchewan  has  oil  too,  in  the  closed  following  devaluation  announcement, 
Lloydminster  area  and  extensive  drilling  oper-  blackboards  were  .set  up  in  Throgmorton 
atfons  are  also  underway  in  many  areas  of  street  and  the  biggest  unofficial  “street” 
that  province.  Premier  Douglas  recently  market  ever  seen  in  London  catered  to  a 
asserted  that  an  eastern  oil  authority  had  wild  rush  for  gold  shares, 
advised  him  that  “the  real  oil  field  of  these  41  41  41 

western  plains  was  in  Saskatchewan.  Drilling  inventory  buying  on  a  large  scale  in  the 
is  also  now  in  progress  in  the  Lyleton  district  y.S.  is  reported  from  New  York.  According 
of  Manitoba.  ^o  some  executives,  the  rate  of  inventory 

Before  the  west  can  come  into  its  own  as  ^t  this  time  averages  an  increase 

regards  its  oil  resources  there  will  have  to  be  gver  40  per  cent  compared  with  that  for 
considerable  expansion  in  the  refineries  in  the  same  period  last  year, 
five  chief  cities.  In  this  connection  it  is  41  4^  4; 

estimated  that  some  $30,000,000  will  require  ixr  ..i  ■  c  1 

,  .-.u-  .V,  ..  .  Directors  of  the  National  Sales  E.xecutive 

to  be  spent  within  the  next  two  years.  c,  .  4^  ^  j  »  ... 

■'  (U.S.)  were  told  by  Federal  Reserve  chair- 

Attracts  Industry  xhomas  McCabe  that  there  has  been 

In  Edmonton  last  year  two  big  refineries  too  much  of  a  lag  in  business.  He  warned 
were  built.  In  addition  54  other  industries  against  the  philosophy  that  what  the  coun- 
associated  with  oil  production  are  doing  busi-  try  needs  Is  a  “good  old-fashioned  depres- 
ness.  All  have  contributed  to  an  immense  sion”. 

construction  expansion  in  the  Alberta  capital.  |  #  ¥  41 

The  Imperial  Oil  Company  there  is  now  pro-  j  Anti- trust  action  has  been  taken  against 

cessing  21,500  barrels  of  crude  daily,  the  Atlantic  and  Pacific  Tea  Co.  by 

largest  of  any  of  the  company’s  refineries  west  ^he  U.S.  Department  of  Justice  which  has 

®  ..  filed  suit  asking  that  it  be  broken  up  into 

On  the  assumption  that  the  nearer  the  con-  7  independently  owned  chains.  Company 
sumer  is  to  the  refinery  the  cheaper  the  oil.  refers  to  the  action  as  an  attack  on  the 
Winnipegwillwelcome  the  new  project  of  the  entire  system  of  efficient  low-cost  mass 
Imperial  Oil  Co.  to  be  erected  seven  miles  distribution 
north  east  of.  the  city  on  the  east  side  of  the  41  41  41 

minerals  and  alloys  constituted  by 
and  the  C.P.R.  and  a  modern  highway  runs  the  major  portion  of  Canada’s  ECA  ship- 

fi.iOng'SlCie.  I  nrtants  ITiirntwa  Hiirino®  Aiicnisf..  an^mitifintr 


money,  like  water,  finds  its  own  level.  Only  '  Some  industries  expect  to  be  hard  hit.  Tex-  ]  Washington  conference  program,  fol- 

we  are  giving  the  corpse  of  control  a  decent  :  tile  companies,  already  operating  under  th®  ,  g^'^^othe^r  currencies  (indudTnnthe°  cLldian 
frock  coat  in  which  to  be  buried.  i  handicap  of  heavy  import  competition,  face  ,  .  .  f  .1  *• 

'  „(•  1-,  !  dollar)  i.s  "the  first  practical  and  effective 

jt  the  prospect  of  an  augmented  flood  of  im-  ,  .  .  -T  ♦  Kii-f 


Those  troublesome  percentage  figures 
have  been  causing  no  end  of  confusion  in 
the  discussion  of  devaluation.  They  have 
to  be  looked  at  two  ways  to  get  the  correct 
picture. 

Whereas  the  American  formerly  paid 
$4.04  for  one  pound,  he  now  has  to  pay 
only  $2.80  which  is  a  reduction  of  about 


ports  from  GreaT-Rttflfn:  Ma-aHnery  com- I  !  30-i 7r  in  the  price  of  the  poun^  All  other 


I  must  wy  I  approach  all  this  with  mixed  ,  automobile  producers  also  may  ! 

feelings.  Two  years  ago,  on  what  I  believed  |  competition  from  U.K.  i  ^o  achieve  aaequate  world  economic  rc- 

I  to  be  a  realistic  tip,  I  wrote  a  story  saying  1  manufacturers  ShioDinff  interests  see  the  i  the  C.E.A.  executives  point  out.  "we 

I  that  eventually,  by  the  hard  law  of  economics,  I  aa  a  hi..,..  fhoi.-  t,-Qna.  'must  ultimately  rid  ourselves  of  exchange  con- 

, ,  .  .  ,  ,  .  ,  cheap  pound  as  a  serious  blow  to  their  trans-  1^,  . 

we  would  have  to  have  de-control.  . ,  '  trols,  and  the  trade  of  each  country  must 


been  reinstated  as  also  has  a  surcharge 
on  express  and  passenger  rates. 

41  4;  4; 

The  dignified  London  Stock  Exchange 
closed  following  devaluation  announcement, 
blackboards  were  .set  up  in  Throgmorton 
Street  and  the  biggest  unofficial  “street” 


things  being  equal,  the  price  of  British 
goods  in  the  United  States  would  be  lower 
by  that  percentage. 

However,  in  Britain  JllOO  would  formerly 
by  $404  in  U.S.  Funds.  It  now  takes  £14*4 
to  buy  $404  (4.04  divided  by  2.80)  so  the 
price  of  U.S.  goods  in  Britain  will  go  up 
449;. 

Similarly,  in  Canada,  British  goods  should 
be  23*2  lower  in  price  but  Canadian  goods 
in  Britain  will  be  31%  higher. 


‘o  de-control.  I  atlantic  operations  and  can  only  hope  that  '  the  trade  of  each  country  must  ^y  $404  in  U.S.  Funds.  It  now  takes  £144 

*  *  *  Then  the  Finance  Department  assured  me.  dollar  devaluation  may  bring  them  a  substan- !  P®  kept  in  balance.  Many  cyrencles  have  fg  buy  $404  (4.04  divided  by  2.80)  so  the 

A  walk-out  of  480,000  soft  coal  miners  and  assured  me  again,  that  this  would  not  fjai  increase  in  business  to  dollar  areas.  ^  been  con  ro  e  at  a  eve  wluc  was  00  ig  price  of  U.S.  goods  in  Britain  will  go  up 

in  U.S.  on  Monday  of  this  week  was  still  happen.  nn  Cnst  of  f  ivine-  (with  respect  to  the  United  States  dollar.  It  nr^- _ 

unsettled  at  mid-week  as  John  L.  Lewis  and  |  l  won’t  say  I  reversed  myself,  but  I  do  i  j  ,,  „  u  ■*  re  t  •  follows,  therefore,  that  the  more  realistic  new  Similarly,  in  Canada,  British  goods  should 

soft  coal  Operators  began  a  conference  on  say  that  I  thought  I  knew,  from  the  type  of  ! ®  ®^  ®  values  are  a  constructive  step  towards  the  1,^  23*2  lower  in  price  but  Canadian  goods 
a  new  contract.  Walk-out  was  caused  by  ]mind  and  the  type  of  men  they  had  in  finance.  I  ^  .  .  ,  .  .  t’®  31%  higher. 

suspension  of  pension  and  distress  payments  that  they  would  never  de-value  our  dollar  in  ^  staples  upon  which  Because  of  unbalanced  trade  and  the  conse-  _ _ 

to  miners  due.  it  was  charged,  to  failure  of  !  terms  of  the  U.S.  dollar.  :  depends  to  a  greater  or  lesser  extent,  quent  dollar  shortage,  it  is  recalled,  many  domestic  goods  in  the  "Sterling 

come  «?niithprn  onpratorq  to  make  tliPir  20  1  subject  to  price  boosts;  and,  to  house-  ,  Canadian  exporters  have  been  practically  shut  ‘mporiea  ana  aome.suc  goods  in  tne  bierling 

cente  a  ton  ‘  ®  ,  holders  who  have  not  acquired  their  Winter  out  of  sterling  area  markets,  and  the  same  >''®s  ‘^’"s  to  increase  the  amount  of 

cents  a  ton  royalty  to  tuna.  gg^g  dollar  Lyppiy  gf  coal,  the  threat  of  a  strike  across  !  is  true  m  other  areas,  su^'h  as  mo.st  of  the  available  in  the  "Dollar  Area”.  Again 

7  7  r  ^  4  again.  I  don’t  know  whether  to  pat  myself  I  the  line  carries  ominous  implications.  The  Latin-American  countries.  Prices  of  our  ex-  •■^®‘’''y'  ^^>s  is  exactly  what  should  be  done, 

A  six-per-cent  surcharge  on  freight  rates  on  the  back  for  being  right  so  far  ahead,  or  i  cheaper  pound  will  reduce  prices  on  many  '  ports  now  drop  in  terms  of  the  U.S.  dollar  "Sterling  Area"  has  had  a  deficit  in 

between  Canadian  and  Un’ted  States  points,  to  kick  myself  for  saying  we  would  not  have  i  leather  goods,  china  and  a  wide  list  of  small  and  rise  in  terms  of  the  British  pound  and  ’^*^®  However,  it  is  doubtful  if 

luspended  during  the  period  of  parity  be-  |  devaluation.  No  matter  how  I  write  it.  I  will  wares  and  gadgets  in  everv-day  use  but,  from  (  certain  other  currencies  Immediately,  this  is  overall  effect  will  be  achieved  for 

ween  the  Canadian  and  U.S.  dollars,  has  (still  be  wrong.  However,  that  puts  me  sitting  the  cost-of-living  point  of  view,  the  trend  will  ;  neither  a  help  nor  a  nindrance,  because  these  "’®''®  *  '■®''y  s"ort  PeHo^l- 

leen  reinstated  as  also  has  a  surcharge  in  the  same  pew  with  Cripps  and  Abbott.  If  be  definitely  upward.  !  markets  still  lack  dollars.  The  effect  on  ;  Other  ITobleniH 

\n  express  an  passenger  t&  es.  they  can  swallow  their  words,  who  am  I  to  The  inflationary  implications  of  the  move  Canada’s  export  trade  will  be  the  net  result  North  America  is  geared  up  to  be  prosperous 

fret  over  writing  a  Wrong  Way  Corrigan  j  ^re  a  subject  of  no  little  concern.  Although  j  of  this  change  in  the  price  structure,  when  when  exports  are  high.  A  sudden  increase  in 

The  dignified  London  Stock  Exchange  Essay!  Canada  has  been  relatively  free  of  major  I  balanced  against  the  now  greater  ability  of  the  amount  of  goods  would  throw  the  econo- 

losed  following  devaluation  announcement,  4^  4^  labour  disputes  for  some  considerable  time,  |  other  countries  to  earn  dollars.  Only  time  mic  organization  completely  out  of  kilter;  It 

ilackboards  were  .set  up  in  Throgmorton  By  the  time  you  read  this,  every  expert  in  there  have  been  mutterings  in  trades  union  !  can  tell  what  this  net  result  will  be.  is  doubtful  if  our  governments,  who  have  thus 

Street  and  the  biggest  unofficial  “street”  the  country  will  have  written  his  piece  for  circles  over  the  rising  cost  of  living.  Prior  to  Finance  Minister  Abbott’s  an-  far  resisted  any  moves  to  make  goods  more 

narket  ever  seen  in  London  catered  to  a  the  dailies,  and  you  will  be  more  than  tired  The  possibility  of  a  new  round  of  wage  nouncement  of  a  ten  per  cent  cut  in  the  value  available  here,  will  be  willing  to  have  their 


ild  rush  for  gold  shares.  gf  all  the  authoritative  statements.  The  truth 

^  ^  I  is  that  no  one  yet  knows  what  good  or  harm 

Inventory  buying  on  a  large  scale  in  the  1  this  will  do.  But  it  is  like  having  to  get  out 


(Continued  on  page  20) 


U.S.  is  reported  from  New  York.  According 
to  some  executives,  the  rate  of  inventory 
buying  at  this  time  averages  an  increase 


I  this  will  do.  But  it  IS  like  having  to  get  out  |m-o*uc 

of  a  fire  without  your  clothes.  You  are  not !  i^ew  impsTTUs 

walking  around  in  your  pajamas  because  you  I  To  Pulp  and  Paper 
I  want  to,  but  because  you  have  to.  We  did  mu  ^  .q 


i  of  the  Canadian  dollar  in  relation  to  U.S.  efforts  upset  by  monetary  tinkering  abroad. 

I  currency,  Mr.  Marsh  declared.  In  the  past,  import  tariffs  and  controls 

i  “Three  out  of  four  members  of  this  associa-  have  been  the  main  props  for  the  disequili- 
I  tion  will  favor  this  whole  move  if  the  Canadian  (Continued  on  page  20) 

,  dollar  is  also  de-valued  sufficiently.  They  will  _  _ 


of  over  40  per  cent  compared  with  that  for  not  devalue  because  we  wanted  to,  but  be 
same  period  last  year.  cause  we  had  to. 

^  ^  ♦  So  it  is  so  Durelv  hvoothetical  to  soeculaL 


,  ,  _ expect  serious  dislocation  here  and  there,  but 

The  Canadian  pulp  and  paper  industry  re-  ,  .  ’  . 

•  *  f  ;  t-  _ I  they  think  it  is  a  verv  forward  step  in  reviv-  1 

ceived  a  new  impetus  from  the  devaluation  ! .  „  7,  ..  I 


WHERE  TO  FIND  IT 


Directors  of  the  National  Sales  E.xecutive 
(U.S.)  were  told  by  Federal  Reserve  chair¬ 
man  Thomas  McCabe  that  there  has  been 
too  much  of  a  lag  in  business.  He  warned 
against  the  philosophy  that  what  the  coun¬ 
try  needs  is  a  “good  old-fashioned  depres¬ 
sion”. 

#  ¥  # 

Anti-trust  action  has  been  taken  against 
the  Great  Atlantic  and  Pacific  Tea  Co.  by 
the  U.S.  Department  of  Justice  which  has 
filed  suit  asking  that  it  be  broken  up  into 
7  independently  owned  chains.  Company 
refers  to  the  action  as  an  attack  on  the 
entire  system  of  efficient  low-cost  mass 
distribution. 

*41  * 

Metals,  minerals  and  alloys  constituted  by 
far  the  major  portion  of  Canada’s  ECA  ship¬ 
ments  to  Europe  during  Augfust,  accounting 
for  more  than  $21  million  of  total  ship- 


cause  we  had  to.  '  ^  j-  ^  1,  ■  f  !  ing’  the  trade  of  the  world  on  a  good  basis.  ‘  ■  -  .i— — . 

I  of  the  Canadian  dollar,  just  at  a  time  when  ,  9.,,,  ..i.  j  ^  j  -j 

So  it  is  so  purely  hypothetical  to  speculate  hpffinninff  to  saff  a  little  The  '  ''^®  ^8*'®®  what  Lord  Brand  said  Corporation  Reports  and  Company  News - 

_ _  ...111  4^  4U„4  14  |  VarilUlgS  WCrc  uegmiiuig  m  aag  a.  iiicic.  aiic  .  riAvalliatlon  (a  nnt  an  ont(ra  nlira  _ _  _ 


now  as  to  what  this  will  do  to  trade,  that  it  '  geiHg/ price  of  the  products  in  U.S.  dollars  :  ^  ,  D®Jsl"stion  is  not  an  entire  cure, 

becomes  sheer  crystal  gazing.  L  unchanged.  So  Canadian  producers  I  !  ‘"'’r  “  points  an- 

I  do  know  this,  and  I  have  it  from  the  (will  receive  a  bonus  of  10%  on  their  sales—  Washington  are  implemented, 

right  source.  The  government  does  not  expect  j  in  Canadian  dollars.  !  ^ 

this  devaluation  will  send  the  cost  of  living  Offsetting  this,  the  cost  ot  coal  and  other  ^0Y3|||3^jOn  Will 
(Continued  on  page  20)  [supplies  imported  from  the  United  States  will  ’ 

_ _  be  higher  and  expenses  in  general  have  con-;  US^ 

'  _  .  .  _  j  tinned  to  mount.  The  full  amount  of  the*"*’  ■w.iLll  ■  lai «« 

BOrrOlflf  !  increase  will  not  be  reflected  in  net  earnings.  Among  Canadian  producers,  the  textile  mills 

*  *  ^  but  a  substantial  part  will  carry  through.  appear  slated  to  bear  the  heaviest  burden 


Dividend  Declarations  —  Ci 

Business  Index . 
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News  of  Banking  and  Insurance 
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B.C.  May  Borrow 
Un  To  $20  Million 


niT  ICJLIlICa  naiu  News  of  Mines  and  Western  Oils  ...  8 

Among  Canadian  producers,  the  textile  mills  General  News . 9 

appear  slated  to  bear  the  heaviest  burden  Industrial  Conditions  in  Canada 

ari.Binff  out  of  the  sterlinff  devaluation.  Al-  Reviewed  10,  11,  12,  13,  14,  15,  16,  17,  18 


»  The  effect  upon  the  industry  can  be  gauged  l  arising  out  of  the  sterling  devaluation.  Al-  neviewtu  lu,  ii,  lo, 

lO  ^  from  an  examination  of  the  two  large  '  ways  vulnerable  to  foreign  competition,  the  Statistical  Review  of  the  Security 

g,  ij.  .  -  'newsprint  producers.  Abitibi  had  a  industry  is  now  faced  with  new  difficulties.  Markets . 

Finance  Minister,  in  Ottawa,  |  net  profit  after  preferred  dividends  of  about  Even  under  the  old  currency  values,  imports  ^  Page  of  General  News  .  .  . 


Hopes  Province  Will  Obtain  ;  $9  P®®  ton  of  production  last  year  which  from  Britain  had  been  climbing  steadily  dur- 

^  ^  p  p  +  R*  ’  I  worked  out  to  $5.79  per  share.  Assuming  an  ing  the  past  year  under  the  stimulus  of  the 

IVlOney  on  i  rer  L^ent  oasis  1  additional  net  of  $5  per  ton  from  the  new  British  export  drive.  Prices  of  British  ffoods 


COMPANY  INDEX 


(Special  to  The  Financial  Times)  (situation,  the  profit  per  snare  wouia  oe  in-  were  a  nine  oui  oi  line  wun  uanaaian  prices  vii„s  si.cis 

Vancouver  -  British  Columbia’s  finance  |  ®'-®^^s®«  to  about  $9  per  share  !  any  hi.s  acted  to  some  extent  as  a  curb.  . 

.  I  On  Consolidated  Paper  the  leverage  is  not  Now  the  prices  of  British  goods  will  prob-  Hrntty  iir»)N . 

minister,  Hon.  Herbert  Anscomb,  has  been  in  ;  gg  great  because  of  the  lower  funded  ably  be  lower  in  Canada.  To  the  extent  that  jJi'.J,*,™"'', 

Ottawa  making  the  preliminary  arrangements  ^  debt  and  the  absence  of  preferred  stock.  How-  British  goods  are  available,  it  is  expected  that  itnu-l* '  mmis  . 

'for  sale  of  a  bond  issue  for  the  province  that  i  ever,  the  profit  per  ton  in  1948  was  better  imports  will  increase  considerably. 

'may  total  $20  000  000  I’’®  earnings  per  share  were  Fortunately,  the  normal  import  duties  were  (iiumdu  'I'mimii-ie.s 

1  Mr  Anscomb  hoped  to  get  the  funds  at  ^^ain  assuming  a  gain  of  $5  per  ton  restored  on  July  1st.  But  this  will  be  scant  Jr;;;;;;;!" 

.vir.  Ansco  o  p  .  “  -  i  of  output,  the  profit  per  share  would  be  in-  protection  against  price  decreases  which  may  1  Can.  I'airhanks-M. 

Mr?r,d,rr‘.t”q  orthTIolce  •»  >»  “ 

nign  creaic  raung  or  me  province  in  c.ana  ^  general  way  this  applies  to  all  mem-  British  mills  will  not  be  able  to  take  full  Can.  Vi.krrs  . 

dian  money  markets.  ,  ,  ..  nrnfitc  slinnlH  )ip  •  arlvantatra  nf  t)ip  Havnliiafinn  in  ranriplno-  '.“".“(I"!* 


I  worked  out  to  $5.79  per  snare.  Assuming  an  ing  the  past  year  unaer  me  siimuius  ot  me  iiistii 

I  additional  net  of  $5  per  ton  from  the  new  British  export  drive.  Prices  of  British  goods 
(situation,  the  profit  per  share  would  be  in-  were  a  little  out  of  line  with  Canadian  prices  vnas  sIrHs 
i  creases  to  about  $9  per  share.  land  this  acted  to  some  extent  as  a  curb.  jiarnai  Mines 


^ompriamg  soine  400  acres  the  property  I  (g^  than  $21  m 

wm  b«  enttrely  adequate  for  the  refinery,  the  ^^nts  of  $22.9  mlUlon. 
elans  of  which  are  stiil  in  the  course  of  pre-  ^ 

paration.  As  a  result  the  cost  of  the  under- 1  Drinkers  of  scotch  w 
taking  is  not  yet  ascertainable,  but  it  is  stated  !  ranorta  still  in  ttip  riar 
that  between  500  and  700  men  will  be  re- |  TaEL  will  mean  a 
quired  for  the  construction.  It  will  take  j  t^eir  favourite  beveragi 
(Continued  on  page  20)  j  control  boards  and  comn 
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(!IIR-t!(  l!l)7-(S 

.Se(  I'jirn.  Net  I'jirii. 

0(1(4  I’ri-  00(1  Per 

Omitted  StiHie  Oniitled  Sliuie 
S  *  S  .? 


4;  ¥  ¥ 

Drinkers  of  scotch  whiskey  were,  at  last 
reports,  still  in  the  dark  as  to  whether  de¬ 
valuation  will  mean  a  reduction  in  price  of 

their  favourite  beverage.  Officials  of  liquor  u."u“g_pdit^Vati'nff ‘'orthe'orovincV'in"  C^na^  "®^®‘^  : 

control  boards  and  commissions  indicate  that  "‘B**  creaic  raiing  o  P  In  a  general  way  this  applies  to  all  mem-  British  mills  will  not  be  able  to  take  full  cun.  virkrrs  .  . 

it  is  too  early  yet  to  determine  whether  money  mar  ets.  industry.  Net  profits  should  be 'advantage  of  the  devaluation  in  ®ep®i®ing  ; 

price  changes  will  be  possible.  Expansion  of  the  government’s  power  com-  increased  roughly  25%  to  50%  for  those  firms  their  goods.  They  buy  much  of  their  raw  ;  CooksiuiU  Plow' "... 

¥  mission  program  is  likely  to  receive  about  vvho  export  most  of  their  output  to  the  United  cotton  in  the  United  States  and  this  will  now  (;IInsuniors’'"7;!as 

The  Trades  and  Labour  Congress,  which  !  $7,000,000  of  the  funds  raised  by  the  loan,  states.  cost  them  more  in  terms  ot  sterling.  It  is  in  OalR  Hit  Co.  .. 

has  been  something  in  the  nature  of  a  haven  (and  about  $10,000,000  is  required  for  various]  -pj^g  market  for  Canadian  pulp  and  paper  ,  woollens  that  the  full  effect  will  be  felt,  for  jJvYdip 

for  the  red  element  among  the  trades  ( public  works  to  be  undertaken,  mostly  in  con-  |  jg  expected  to  remain  strong.  Competition  raw  wool  is  a  product  of  the  Sterling  Area  H"'".  Knuinpr riiiK 

unions,  has  commenced  cleaning  house  in  no  inection  with  road  building  and  extensions  of  ;  f^gj^  European  mills  has  not  been  important ;  and  will  probably  not  cost  them  any  more  in  I  KaJii"ri"  stpri’  .  .  . 

uncertain  manner.  Proceedings  at  annual  !  Hi®  government’s  Pacific  Great  Eastern  Rail-  j,,  D,g  pggtwar  period  largely  because  they  sterling  than  they^  have  been  paying  before.  !  p'lpICp"  bo*^**”!  '  ’ 

convention  this  week,  when  expulsion  of  (way.  have  not  had  an  exportable  surplus  worth  In  the  face  of  lower-priced  British  goods,’  (;pn'!'^s'tpp”\Varp5  ", 

C.S.U.  was  confirmed  by  a  wide  majority.  '  Decision  of  the  provincial  government  of  speaking  of.  The  change  in  currency  values  there  may  be  a  slowing  down  of  imports  from  j 

A  number  of  red-controlled  unions  which  (British  Columbia  to  enter  the  market  now  |  will  not  alter  this  situation  materially.  Ex-  the  United  States.  During  the  past  six  months,  !  Hahn  Brass  . 

had  previously  backed  the  C.S  U.  strongly  was  largely  determined  by  the  recent  success  i  ports  to  North  America  may  be  a  little  higher  it  has  been  the  flood  of  distress  merchandise  j  jfnr  " 

ran  for  cover  at  the  meeting  and  supported  of  Quebec’s  $15,000,000  bond  issue,  which  sold  (but  cutthroat  competition  is  not  to  be  looked  .from  the  United  States  that  has  been  the  real  ini*r'!*”Hydro' 

the  TLC  executive  in  its  policy.  at  99.50  to  yield  3.04  per  cent  to  the  investor.  |  for.  1  problem.  1  inter‘prov’?Plpe*Liiie 


('.an.  IiiRi'rsoll-Hand 
Can.  I’aclfic  .  . 


Cum.  tol.Tl  from  .\iiir. 

31  JStoSppl.  I|•(!•  TII.SII 

(Canada  r.ackpr.s  I’.iKlT  \'.i.:!( 

Hahn  Brass  .  1(7  .v:.'.77 

total  to  DalP  7I4.7;(.S 

P.  (7.  ('.liaiiRp  I  22.7 

X — On  combinpd  A  and  B  stock 
Jr — On  combined  A  and  common. 


John  I.-iRU.s  .  ......  12 

KciivIIIp  Mines  ....  8 

Kirkland  l.akp  .  8 

Labrador  .MiiiinR  .  S 

l.akp  Shore  M .  8 

l.pduc  West  .  .S 

lx>blaw  Grocel.  ...  9 

Lunward  Gold  .  .  19 

Lynx  Y 'knife  .  9 

.Mackenzie  .Air  Serv.  4 

Mailinaii  Corn .  5 

Musspy-Harris  .  .  5-1.3 
Maxwell  Ltd.  . .  18 

Xtcxlerii  Tool  Works  18 

Morrow  Screw  .  17 

McKinnon  Steel  ...  17 

.New  Calumet  M.  . . .  S 

Okalta  Oils  . 5 

Orbit  Vranium  8 

Pase-Hersey  .  14 

Pen-Rev  .  8 

I’orcupiiie  Beef  _  8 

Powell  Houyn  .  8 

Robert  Mitchell  ...  1.1 

Kobertson,  P.L.  ...  10 

Bussell  Indiist .  14 

Sarnia  Bridge  .  14 

Shenango  M . .1 

silver  .Miller  .  8 

Sou.  Can.  Power  ..  2 

Slowell  Screw  .  18 

Sullivan  Cons.  .....  19 

Thorium  Explor.  19 

Toronto  Iron  Works  16 

I  nited  Steel  .  l.v 

I  Vlcour  .  8 

Violamac  Mines  ....  8  ^ 

I  Waterous  Ltd.  ....  Mi 
1  Westeel  Products  ..  13 
I  Wianipeg  Electrib  •  S 
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For  Fare  Boost 
VV'peg  Electric 


Mode  Director  Some  Industries 
Will  Face  Sharp 
Readjustments 


Nomed  Assistant  G.  M. 


Dividend  Declarations 


Vitarly 

*  Ulr. 

Rat*  $ 


Unit 

Uacord 


1»4>  1948 
Paid  Paid 


Company  Points  to  Wide  [ 

Rise  in  Costs  and| 

Higher  Fares  in  Other  i 
Centres 

(Sp»‘oinl  to  The  Financial  Times)  j 
'*  Winnipeg.  -  As.siirecl  of  opposi--  j 
tion  on  tlie  part  of  the  city,  the  ap-  ! 
plication  of  the  Winnipeg  Electric 
Co.  for  an  increase  in  its  street 
car  and  bus  fares  is  now  being 
examined  by  the  Manitoba  Muni¬ 
cipal  and  Public  Utilities  board, 
and  public  hearings  have  been  call¬ 
ed  for  Sept.  26.  Interest  in  the 
issue  is  developing  however  an.l  ^  perry.  general  traffic 
there  is  some  doubt  now  whether  -  ^  t>  ° 

the  matter  will  be  settled  orior  to  of  the  Provincial  Trans-  ^.S. 

xne  mattei  will  ne  settiea  prior  to  ^  elected  a  di- 

the  civic  elections  next  month.  i  a  ■ 


1  Higher  Raw  Material 
Cost  and  Dumping 
Threat  Wil  Play  Havoc 
with  Few  Key  Groups 

(Special  to  The  Financial  Times) 
Toronto.  —  A  number  of  key 
industries  have  moved  into  the 
limelight  this  week.  Some  of  them 
are  affected  sharply  by  devalua¬ 
tion  abroad;  some  others  will  be 
influenced  one  way  or  another  by 
the  discounting  of  the  Canadian 
dollar  in  the  United  States  and 
others  again  will  be  hit  by  the 
strikes  and  threats  of  strikes 
R.  G.  PERRY,  general  traffic  ■^^nich  loom  in  key  industries  in  the 


Abitibi  P.  &  P.,  Lorn . 

Abitibi  P.  a  P.,  Prei .  1.51 

Acadia-AllauUc,  “A"  .  l.UI 

Alumiulum  Cu.,  Pref.  .  J.IK 

Aguew-Sui'paiiii  iiiioe  Storei  .  .t>u 

Auto  Pabrlcs,  “A”  . SI 

Aulo  P'abrles,  “B‘*  . 

Asbestus  Curp . 1,21 

Ashdown  Hardware,  ‘‘A’* . 81 

Ashdown  Hardware,  "U"  _ 

bank  of  N'ova  Scotia  .  1.90 

bell  Telephone  Co.  . 2.W 

b.A,  Uil,  Coni .  l.Ul 

b.A.  Oil,  Pref . 

b.  C.  Power  Corp.,  ”A”  .  J.Sl 

b.C.  Electric,  4^)4 y«  Pref.  ....  4.75 

B.C.  Electric,  4%  Pref .  4.UI1 

UeldIng-CurUcelli,  Com.  ....  V.UU 

beldlug-CorticelU,  Pref .  7.00 

Beatty  Bros.,  Common  . 

Belgium  (iluve.  Cum . 60 

Belgium  Clove,  Pref .  1.00 

Bearings  (Can.)  Ltd.,  A”  . . 

Blue  Top  Brewing,  “B"  .... 

bralorne  Mines  . 

Brantford  Cordage,  Pref.  . .  1.30 
Brantford  Cordage,  Common  .50 

_  _  _ .  _  Brazilian  Traction,  Pref.  . .  6.00 

E.  D.  PARKER  whose  appoint-  Building  Products  .  1.60 


rector  of  the  National  Association 


Among  the  industries  most  fear- 


The  C.C.F.  has  come  out  flatly,  of  Motorbus  Operators  at  its  an-  J"'  ,  un«xpeciea-  branches  of  the  con 

urging  public  ownership  of  the  nual  meeting  at  Chicago.  The  as-  |y  sharp  cut  in  the  value  of  sterling  tinue  to  act  in  that 

Wsit.  power  and  gas  utilities  of  sociation  represents  the  major  long  1®  the  textile  group,  particularly  assistant  general 

the  company,  a  position  it  has  distance  inter-citv  motor  coach  ^  viously  appointed  a 

often  taken  in  the  past.  It  is  ask-  operators  in  the  United  States  and  by  curroncy  juggling  ^  j, 

Ing  the  city  council  to  appoint  a  ranmln  twofold.  Canadian  con-  _ 

verters  of  raw  cotton  will  have  to 


ment  as  an  assistant  general  man-  “"•■iiiipon  steel  Co.  .... 

B  i  C«n«di»n  Brawerlaa  Ltd. 

of  tho  Royal  Trust  Company  (;au,  CelBnese»  Common 
is  announced,  is  superintendent  of  J'.""’ 


1.90  .30  u- 

9.00  .50  u. 

1.00  95  u. 

dl375  Jai7b  U> 
1.6U  .40  g. 

4.75  1.19  U. 

4.00  1.00  g. 

«.oo  1.50  g. 

7.00  1.75  g. 

.60  .15  g. 

1.00  g. 

.27 
1.00 
.10 

1.30  .391/3  g. 

.50  .19‘/3  g. 

6.00  1.50  g. 

1.60  .40  g. 

JIO 

9.00  .50  Q. 

.35 


board  of  appraisers  to  evaluate 
these  as.sets  of  the  company. 

Resolutions  urging  opposition  to 
the  company’s  application  have 
also  come  from  the  surrounding 
municipalities  and  from  other 
civic  organizations.  The  company 
too,  has  made  a  number  of  refer¬ 
ences  to  the  is.sue  in  its  Public 
Service  News.  It  has  outlined  the 
position  today  as  follows: 

“The  average  price  of  the  mate¬ 
rials  we  have  to  use  to  provide 
transit  service  has  increased  83%  ' 


ful  of  the  effect  of  the  unexpected-  Ff**- 

i„  in  branches  of  the  company,  will  con-  tan.  industries,  Pref . 

ly  sharp  cut  in  the  value  of  sterling  that  canaritv  Other  Industries,  Com . 

is  the  textile  group,  particularly  ,  "  V*  f capacity,  other  permanent  Mortgage 
in  nntfnn  A nf .. . iii,  iun  Rssl.stant  genergl  managers  pre-  tan.  General  Electric  .... 

m  cotton.  Actually,  here  the  vlouslv  annointed  are  T  Pembroke  ‘’ood  Prod.,  -A-  .. 

swath  cut  by  currency  juggling  -_j  ^  , ,  t^an.  Lood  Ffod.,  <^m.  ... 

...ill  .  *  IJ  ,1  J,  “  w.  E.  Bickley.  tan.  Food  Prod.,  Pref.  .. 

will  be  twofold.  Canadian  con-  tan  F'oreign  investment  . . 

verters  of  raw  cotton  will  have  to  '  ’  tan.  Flooring.  “B”  . 

_ X*-  «...  in  these  lines  hut  «iieh  n  shortaD*a  tan.  Bronze,  Common  . .  . 


7.90  1.75 
.17H 

8.1)0  2.UU 
8.UU  9.00 
1.00  .95 

.75  .18% 

4.50  l.U% 
JO 


Oct.  1  Sepl.  1  .75 

get.  1  bspl.  1  1.5V  1.50 

Uct.  1  Sept.  10  9.15  l.UO 

Dec.  1  Auv.  9  .7a  l.UO 

Dec.  1  Uct.  31  .60  .39 

Uct.  X  Sept.  15  .80  l.UO 

Uct.  1  Sept.  15  .40  .40 

Sept.  30  Sept.  8  JNl  1.60 

Uct.  1  Sept.  10  .60  .00 

Uct.  1  Sept.  10  1.05  .60 

Nov.  1  Sept.  30  1.40  1.40 

Uct.  IS  Bept.  15  9.00  8.00 

Uct,  1  Sept.  It  1.00  1/00 

Uct.  1  Sept.  «  .93/5  9113575 
Uct.  15  Sept.  30  1.6U  1.00 

Uct.  1  Sept.  15  3.17 

Uct.  1  Sepl.  15  4.00  4.W 

Uct.  1  Aug.  31  5.50  /.UV 

Uct.  1  Aug.  31  6.95  79HI 

Uct.  1  Sepl.  15  9.00  9.30 

Uct.  1  Sept.  15  .00  .00 

Uct.  1  Sept.  15  l.UO  l.oe 

Uct.  1  Sept.  15  .97 

Sept.  30  Sept.  93  9.00 

Ucl.  15  Sept.  23  .40 

Uct.  15  Sept.  90  1.30  1.30 

Uct.  15  Sept.  20  .50  .50 

Uct.  1  Sept.  15  6.00  0.00 

Uct.  1  Sept.  15  1.00  1.45 

Uct.  1  Sept  10  1.00  .  .75 

Uct.  1  Aug.  30  9,00  2.00 

Sept.  SO  Sept.  9  1.05  4.00 

Sept.  30  Sept  9  .75  1.00 

Sept.  30  Sept.  9  1.31%  1.75 

Uct  15  Sept.  15  7.00  7.00 

Uct.  31  Sept.  30  .75  .75 

Uct.  1  Sept.  15  8.00  8.00 

Ucl(  t  Sept.  15  8.00  8.00 

Uct.  1  Aug.  31  l.UO  l.OU 

Uct.  1  Aug.  31  .75  .75 

Oct.  1  Aug.  31  4.50  4.50 

Oct.  1  Aug.  91  9.75  4.00 

Oct.  1  Sepl.  15  .60 

Nov.  1  Uct.  10  1.43  2.00 


6.00  6.00 
1.00  1.45 

1.00  ,  .75 
9.00  2.00 

1.05  4.00 

.75  1.00 

1.31%  1.75 
7.00  7.00 

.75  .75 

8.00  8.00 

8.00  8.00 


4.50  4.50 

9.75  4.00 


Sou.  Can.  Power 
Profits  Higher 


material  which  cornea  almost  ex-  once  more  become  notice-  Cunsumers  Gas^of  Toronto 


and  at  the  .<4ame  time  they  will  *'■  very  responsive  one. 
have  to  face  the  inroads  of  a  The  paper  industry  ouj 
British  selling  drive.  unaffected,  except  in  si 


:  a  very  responsive  one.  Can.  Oil  Eref.,  4%  . 

mu-  ■  J  .  .....  Canada  Starch,  Pref . 

The  paper  industry  ought  to  be  can.  Pacific  lily,  Com . 


unaffected,  except  in  so  far  as  I 


P/\r  I  I  M/vn4Uc  MnrA  Average  quality  and  price  piece  |  there  will  be  a  higher  price  on  can.  Northeni  p< 
.  . .  . .  I  goods  coming  from  the  United  I  shipments  to  the  U.S.  It  is  not  J, 'i!].’ 


TL  LJ  ir  kiMi*  II  s^oas  coming  rrom  xne  uniiea  1 }„„k  of  Commerce  .... 

I  tlfin  riBiT^iviMlIon  I  ICingfdom  in  recent  months  h&ve  tnoug^nt  Et  the  moment  thst  some  |  Can.  (iciieral  Invfstmfnts 


From  Year  Ago  Results 


Gross  earnings  for  August 
amounting  to  $447,853,  an  in 


been  somewhat  above  the  level  of  Scandinavian  countries  Extra  ! 

Canadian  wholesale  quotations,  which  have  devalued  sharply  might  (Jan.  j^nmrs,  2nd  Pref.  . .  . . 

August  I  Actually,  British  textiles  were  no  advantage  of  now  entering  Can.  Ice  Machinery,  "A’’  . 

an  in-  threat  to  Canadian  producers  ex-  the  U.S.  paper  market  with  a  prod- ]  Can.  Ingersoii  _  .  .  . . 


and  the  labor  costs  have  increased  year-  cept  in  high  class  lines,  v 

78%  since  1939.  These  are  on  top  a&o  figure  of  $407,489,  is  reported  |  established  quality  nar 
of  the  increases  which  had  al-  Sou  hern  Canada  Power  Com- j  been  selling  more  or  les 
ready  taken  place  before  1939  due  the  month,  in  spite  of  the  high  price 


cept  in  high  class  lines,  where  long  j  which,  although  of  doubtful  .  ;j|{ 


too  figure  of  $407,489,  is  reported  j  cBtablishcd  quality  names  have  |  considering  the  quality  of  steamship  Unes  ... 

,  by  Southern  Canada  Power  Com-  |  been  .selling  more  or  less  briskly,  !  European  paper,  nevertheless  ■  Can.  Packers*  **B” 


might  in  the  future  be  attracted  I  <*anada  iiread,  1st  Pref. 
hv  th#»  nilifo  I  “"“d.  2nd  Pref. 


reaav  xaaen  place  oerore  IU.4W  (lue  •  .  "  bv  the  nnite  rnmnetitix/e  nnVex  (-unauu  urraa,  zna  i 

to  that  far-awav  pronouncement  ®“er  operation  expenses,  etc..  This  will  be  changed  now.  Even  |  *^“*7  competitive  prices  w„i[„gi,oji*e  . . 

xo  max  lar  away  proiiuuiiLciiiciit  ,  .  ,  -e  ooo  eo  ..  .  .  ..  .  .  '  Which  Scandinavian  nrodiirer*  ran  (.an.  NMrebound  Doxesi 


TO  inax  lar-away  pronouncemenL  ^  .  S5  93^  romnared  with  -  au  u  a  a4va  i-  j  '  which  Scandinavian  producers  can  1  (*an.  Wirebound  Boxes* 

of  the  United  States  government.  ^  compared  with  $3,-  the  cheapest  utility  lines,  produced  ^nuote  <:«»'>"».  ‘:«nv  • 

To  offset  these  increases  in  the  August  last  jp  Canada  will  be  faced  with  com- I  "  ’ 

cost  of  service  minor  changes  in  Operating  and  maintenance  petition  from  abroad,  and  the  in-  !  ^  ^he  gold  mining  industry  will  no  '(  "mrai Cmu  i’zian  . 

ov.  cxpenscs  totallcd  $218,226  against  t-rnal  cost  situation  will  not  hr  im-  i  ^^oubt  enjoy  what  may  prove  to  be  •  Clnrano  Ltd.,  Pref.  . 


5.00 

1.25 

Nov.  1  Oct.  10 

5.00 

5.00 

8.00 

2.00 

Q. 

Uct.  1  Sept.  15 

8.00 

8.00 

8.00 

2.00 

g. 

Oct.  1  Sept,-  1 

8.00 

8.U0 

6.00 

1515 

g. 

Uct.  1  Sept.  1 

5.00 

5.00 

4.00 

1.00 

U- 

Uct.  1  Sept.  1 

4.00 

4.00 

3.50 

Sept  30  Sept.  23 

10.50 

3.50 

•aO 

Oct.  1  Aug.  22 

1.25 

1.25 

1.25 

.31% 

Q. 

Uct,  1  Sept.  9 

1.25 

1.25 

6.00 

1.50 

<j- 

Oct.  15  Sepl.  30 

6.00 

6.00 

.60 

.15 

g- 

Oct.  25  Sept.  20 

.60 

.60 

1.25 

.31% 

0. 

Oct.  1  Sept.  21 

1.25 

1315 

.80 

.20 

V- 

Nov,  1  Sept.  50 

1.00 

1.00 

.80 

.20 

Q- 

Oct.  15  Sept.  30 

1.01 

.95 

.60 

.15 

u. 

Uct.  1  Sept.  9 

.90 

1.0O 

.10 

Oct.  1  Sept.  9 

1.00 

1.00 

LOO 
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Q. 

Oct.  1  Sept.  9 

1.15 

1.20 

.05 

Ocl.  1  Sept.  9 

1.20 

L2U 

.80 

.20 

g. 

Oct.  1  Sept.  15 

.80 

ZO 

1.00 

Sept.  28  Sept.  14 

3..50 

7.25 

.Hi 

.10 

Q. 

Oct.  15  Sept,  15 

.40 

.40 

.10 

.05 

.  s. 

Oct.  13  Sept.  9 

.10 

.10 

l.no 

.50 

s. 

Oct.  13  Sept.  23 

1.00 

l.OU 

1.50 

.75 

s. 

Oct.  1  Sept.  1 

1..MI 

1..50 

.50 

.25 

s. 

Oct.  1  Sept.  1 

.50 

.50 

4.50 

1.12% 

g. 

Oct.  1  Sept.  9 

4.30 

4.50 

2..50 

.62% 

y- 

Oct.  1  Sept.  9 

2,50 

2.50 

2.00 

.50 

0. 

Ocl.  1  Sept.  15 

2.0U 

1.50 

.37% 

Q. 
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ji  On  R.  L.  Crain  Roard  Production  Of 

Newsprint  At 
A  New  Record 

August  Figurn  Excandnd 
Only  by  March  Output; 
Consumption  in  U.  S. 
Steady 

Production  of  newsprint  by 
Canadian  mills  during  August 
was  at  a  near  record  peak;  at 
446,834  tons  being  exceeded  onl.v 
March  total  this  year  of  455,778 
tons.  Month’s  output  was  25,359 
tons  greater  thant  that  for  July 
and  was  up  24,576  tons  from  figure 
for  August  1948. 

I  Shipments  in  August,  at  435,007 
—Photo  by  KarKh  tons,  were  up  22,880  tons  from 
ROBERT  F.  CHISHOLM  of  To-  month’s  total  and  showed 

ronto,  whoso  appointment  to  the  *^*^'”* 

Board  of  direct^  of  R.  L.  Crain  P*"**  with)  August  last  year. 
Limited,  has  been  annotmeed.  Production  for  8  monUxs  ended 

_  August  31  aggregated  3,473,859 

Cm  ^  m  was  up  5.7  per  cent  from 

.  Ql  D.  dugar  to  <>'  3,286,302  tons  for  cor¬ 
responding  period  of  last  year. 
IJ»  M  n  C  ^  KAsIlirtaa  Production  per  working  day  show- 

ed  a  somewhat  greater  increase, 

_  .  _  _  _  at  16,888  tons  for  period  under 

Mfaronouaobv  50  review,  being  6.2  per  cent  greater 

TV—  —  aa— iry  ar  ar 

,  a  z  I  n  .1  1.  eame  period  last  year. 

wf.H  ProducUon  in  August,  at  99.7 

Will  Hold  Over  40,000  per  cent  of  capacity,  was  down' 
Long  Tons  Raw  Suaar  '‘»ure  of  io2.8 

Q..IL.  c*  i  P**"  8-month  production 

in  Bulk,  Eliminate  Frost  w^as  at  101.7  per  cent  of  capacity 

XU  /^~I  -.u  ,  .  compared  with  100.6  per  cent 

Chatham,  Ont.  The  Montreal  for  first  8  months  of  last  year, 

refinery  of  Canada  and  Dominion  ov„„,„x„x.  _ _  o  ..4  ,1 

4  "r  “  232,147  tons  for  same  period  last 

To  i  f  T'  Shipments  to  U.S.  market. 

500  feet  long  by  120  feet  wde,  2,867,780  tons,  were  up  6.4 
says  Sugar  Facts.  More  than 


fares  amountine' to  an  increase  of  totalled  $218,226  against  ternal  cost  situation  will  not  be  im 

less  than  8%  in  the  average  fare  $202,329  in  August,  1948,  taxes  proved  by  the  fact  that  cotton  ’^'’'’®y'"oon-  Any  .substan- j  n^uit  tJu’  (n«w) 

were  authorized  by  the  Municipal  $69,472  compared  with  $61,-  bought  by  Canadian  processors  will  I  f  (';2”idr’»  Lii’.  Lonni.oiV  ! 

and  Public  Utility  oBard  last  No-  interest,  depreciation  and  higher  in  price.  No  account  is  I  almost  certainly  be  reflected  j press  i^td.,  “A”  ... 

vember.  dividends  amounted  to  $154,222  of  course  taken  at  this  time  of  the  i  demands  for  higher  wages,  fur- I <;<.n»ol.  Lithog.«,.hi..g  .... 

“When  the  cost  of  providing  $139,635.  possible  demand  for  higher  wages  I  *^*’®*’  encouraged  as  the  unions  no  ;  Oow  I’l  Tmsi  (Jo.  . 

--f  .  (c  Gross  earnings  for  the  first  11  which  mav  occur  both  here  and  the  doubt  will  be  by  the  fact  that  the  '  Havid  &  Preie.  “A’’ 

transit  service  rises  there  is  only  ,  *u  x  ,  wnicn  may  occur  ooin  nere  anci  xne  ,  ...  .  .u  ,  ^  David  &  Frcre,  “A”  bonus 

one  way  to  meet  the  situation  _  months  of  the  current  fiscal  year  united  Kingdom,  as  a  re.sult  of  the  mining  in(iustry  is  the  only  j  i(,.|„itp  Mines  . 

that  is  by  an  increase  in  transit  representing  possible  boost  in  the  cost  of  living 

fares.  The  alternative  is  poor  ser-  ^  iv,  y^rs  To  Seek  U.S.  Markets 

woLe  foi.  $4, 184,8ol  for  the  like  period.  Sur-  _  _ _  _  ... 


2.V% 
LOO  ..50 


S«p(.  30  Sept.  15  5%% 

Ocl.  15  Sept.  ;i0  1.00  1.00 


lice' stlmif  teUinr  wors^  54X87,851  To^ihl  1.77  p^rioY^ur!  ^  B;;;"  o7‘7‘e  rth^r’^hTnd  .'  ipnjni^V^.y.ass*  (l/J.'r".'' 

lowed  bv  bankraptev  As  far  as  Plus  amounted  to  $97,359  against  The  Canadian  lumber  industry,  well  enjoy  an  upward  ad- { D.Zini""  I'Snk 

le  know  the  only  people  who  look  «  d®«®it  of  $16,242  a  year  ago.  ^ 

forward  with  pleasure  to  such  an  OP®ratmg  and  maintenance  ex-  the  U^S.  is  concerned  j  du„..  ;{„r  A  Ji}--/-!  ... 

ending  are  those  people,  fortunate-  P?"®®®  4°'’  ^t’®  Penod  were  $2  179,-  Tu  te  po«  We  ^  f  e  7  '  ""  immediate  ,  [J-*  .[«■ 

It,  o  ,.or,r  or,Jn  7i„/,ritvr  whn  Compared  with  $2,027,355  in  '  marKets  ana  ix  is  quiie  possime  target  of  union  pressure  for  higher  iioniinlun  Tp.miIc,  (Join.  .. 
ly  in  a  very  small  minority,  who  totalled  $774,202  i  that  this  will  result  in  a  tighten-  wages.  In  its  steady  clamor  for  '{'’"""‘“ii.  'irVile.  Prri.  . 

pro  1  '”‘’®  ^  ®  against  $672,813,  and  interest,  de-  |  '"S’  of  domestic  prices.  There  is  higher  gold  prices,  it  must  be  as-  i  Dl'nireii  A"^Miid’«c,‘  “A’’  . 

.uonireai  x (impanson  .4i..(.4x...4..  ... _ _  currently  no  shortage  indicated  „.,_«.4  u. _ _ _ xu_x  xi _ u  ’  Oonnaeona  Panci.  Co.  .  . 


one  which  receives  a  spectacular!"-”",  "acics,  Prei.  . 
bonus  out  of  dollar  devaluation,  d,,,,,.  uiu.inili  A  l.inoUm 
Base  metaLs  on  the  other  hand  !  "ominion  (Bass.  <-oni. 
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o  AAA  -  -11  A  cant,  ana  to  Canadian  con- 

«  .  221,163  tona.  up  10.9 

,000  quart  feet  of  floor,  pgj.  gent.  Shipments  to  overseas 
Raw  win  be  received  over  p„n,ta.  at  309,063  tons,  were 

ships  side  in  the  customary  way,  ^y  8.4  per  cent, 

thence  go  to  the  cut-in  conveyor,  „  ... 

weights  being  automatically  re-  ,  ^d  shipments 

corded.  Capacity  of  the  cut-in.  sta-  o*  75,749  and  73,746 


markets,  at  309,063  tons,  were 
lower  by  8.4  per  cent. 

U.S.  production  and  shipments 
in  August  of  75,749  and  73,746 


tion  is  ample  to  accommodate  respectively  showed  an  in¬ 


cargo  from  two  or  three  ships 


crease  of  15  tons  and  a  decrease 


simultaneously.  After  cutting  and  o 

dumping  bags,  the  sugar  in  loose  with  August  1948.  U.S.  tm- 

form  will  be  distributed  over  full  P®"*®  J™"' 
length  of  the  warehouse  by  means 

of  an  endless  belt  conveyer  sus-  41.0%  from  August 

XI.*  _X _  _  lB4o. 


1  Oil.  15 
1  Sepl.  10 


Montreal  Comparison  5672,813,  and  interest,  de- 

In  the  current  issue  of  its  Public  P"f ‘^^lon  and  dividends  were  $  V 
,  V.,  656,887  compared  with  $1,500,925. 

Service  News  which  is  available  _ ^  ^  '  ’ 

free  on  the  company’s  street  cars  I  «  i J  •  ii*  » 

and  bu.ses  it  makes  reference  to  I  PCla.“CortiCClll  TumS 


1948,  taxes  totalled  $774,202  i  result  In  a  tighten-  wages.  In  its  steadv  clamor  for  ‘’nr. 

_ ■  .  _ _  incr  H/vmooti/.  nrin*o  Th.M  i.  .  .  T  . ‘  .  .  Dlllllr  MlllfS  l,l<l. 


ing  Of  domestic  prices.  There  is  higher  gold  prices,  it'  must  be  as-  .  Doiinell  A  Miiflflc,  “.K”  .  . 
currently  no  shortage  indicated  j,pwever  that  the  gold  min- 

- '  ing  indu.strv  had  not  overlooked  ;  iJas.v  \Vu!,hin«  m!.  E.\ir« 

presentatives  headed  by  Greenfield  this  dr.awback  to  its  policy. 

Park  mayor  Joseph  C.  Plante,  \  V.S,  Cars  Priced  Out  ’  Kstubrooks,  l*ref . 


iree  on  me  company  s  sxreeL  ears  rwr*;#.*.!!!  T..««  -Park  mayor  Joseph  C.  Plante.,  it  «  \‘^Zb™kr“  Pre7 

and  bu.ses  it  makes  reference  to  Beid.-COrflCelll  TumS  p^eggnt  i  4^'*'  Priced  Out  Vani^  Panneis".,.  --.  . 

the  recent  fares  increa.se  in  Mont-  FIrSt  SocI  For  NcW  Plant  Spokesmen  said  the  new  mill,'  .^'■®'’  ‘he  few  American  cars  ':;;”'iWati.m  I””, 

^®®'-  'W.  P.  MacDougall,  president  "one  of  the  most  modern  , air-con-  "'bich  could  be  imported  into  Can-  rrasn-  Cn.,  Pi-i.i' . . 

“The  Montreal  transit  system  and  managing  director  of  Belding  ditioned  hosiery  mills  in  Canada.”  '■®®®"4  restrictions  may 

has  been  struggling  for  years  un-  Corticelli  Limited,  recently  turn-  will  be  erected  on  11  acres  of  land  '  be  regarded  as  having  been  Catiiiciiii  I’owrr,  yi,.4‘tpr. 
der  the  Handicap  of  inadequate  ed  the  first  sod  on  the  si'te  of  a  purchased  at  St.  Charles  road  and  ’  Priceri  out  of  the  Canadian  market.  Tire"’ (i:..?.?''  .  " 

revenue.s,  it  declares.  “On  Sep-  new  hosiery  plant  of  the  company  Taschereau  boulevard.  Construe-  a  matter  of  fact,  the  automo-  (iaidfii  Manfiou  Miuev  / 
tember  30,  new  fares  will  go  into  to  be  built  at  Greenfield  Park  tion.  to  start  immediately,  ig  ex-  '”'®  '"dostry  will  be  less  concern-  I;,';;®';!;;"  0vh7  EvVi. 
effect  giving  the  transit  user  three  close  to  St.  Lambert.  pected  to  be  completed  early  in  ®d  henceforth  with  exnorting  cars,  ;  jit.  Lake*  Purer  _;a;*  . . 


ada  under  recent  restrictions  may  Pooihuis  tjn  *  Gu* 

.  .....  (iiilliii.uii  Power.  1.0111. 


effect  giving  the  transit  user  three  close  to  St.  Lambert. 


bile  industry  will  be  less  concern- 


(iatiiii.iiii  I'ower,  .'I'A ..I'l ef. 
(liitliiruii  Power,  5'.;%  Prel. 
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pended  above  the  storage  area. 

Upon  discharge  from  tnls  belt  Consumption  Holds  Up 

the  sugar  seeks  its  natural  slope,  U-S.  estimated  consumption  in 
hence  the  priamoldal  shape  of  the  August  was  402,590  tons,  a  de¬ 
building.  Thus,  there  will  be  no  crease  of  32  tons  from  August 
lateral  thrust  of  the  pile  except  i  1948.  About  80.0%  of  total  U.S. 
I  against  a  footing  six  feet  high  |«upply  in  August  came  from  Can- 
which  surrounds  it.  adian  mills  with  about  15.9 

The  building  will  be  capable  of  |  ^J.S.  mills  and  the  remain- 

storing  mors  than  40,000  long  tons  4.^^.  Europe.  ToUl  U.S. 
of  raw  sugar  in  bulk.  As  the  Port  a^PP'y  *"  August  was  458.478 
of  Montreal  is  ice-bound  annually  4°"®  versus  463,100  tons  in  August 
!  a  z....  1948. 


1  for  about  a  four-month  period,  dur- 
!  ing  part  of  which  the  refinery  is 


U.S.  Consumers’  stocks  increaa- 


tickets  for  twenty- five  cents  and  Company  official 
ten  cents  cash.  After  1  a.m.  until 
5  a.m.  the  fare  will  be  fifteen  cents 
straight.  The  board  of  arbitration 
in  its  report  pointed  to  the  fact  V^CtHClU 
;that  fare  increases  in  the  U.S.  and 
-Canada  since  1946  had  been  given  ' 
to  290  transit  systems  with  10  in 
Canada  alone.  financial — d.b.s. 

‘•At  the  present,  Vancouver  and  R^nk  Debit*  -  7  month* 

Windsor  both  have  10c  fares  with  chartered  Banks  —  July  31st 

no  tickets.  Edmonton,  Calgary,  Sa'vtngs*  Deposits* 

London,  Ont.,  Halifax,  Saskatoon  (Jurrent  Loana  . 

and  St.  Catharines  all  have  ticket  dominion  financk 
fares  at  3  for  25c.  Total  Revenue  . . . 

^  “Montreal’s  difficulties  in  the  spec.  (Demoil.  *  h 
;face  of  rising  costs  are  no  different  JJi?,*?,!, „?*''*"•***“''** 

from  any  other  transit  system,  ’‘  "■p"®  . . 

.X.JXU  x%,»x  •  BUSINESS  CONDITIO 

,-^th  this  difference,  that  here  in  Economic  s 

,Wlnnipeg  the  transit  system  pays  index  «f  indutri 
a  higher  rate  of  taxation  than  any  June  •  •  -  -  — 
other  transit  operation  in  North  **  M?ner*i"produrtr" 

America.’*  on'd  —  S‘ 


Company  officials,  and  civic  re-  1950. 


Canadian  Business  Index 


Total  Revenue  .  4  months 

Ordinary  Expenditures  ....  4  months 
Spec.  (Demob.  *  Hec.)  Exp.  4  months 

Total  Expenditures  .  4  months 

xSurplus  .  4  months 


1949 

1943 

Changt 

6 

$ 

% 

43,187,674,000 

44,702,226,000 

+  7.7 

2,268,028,000 

2,192,1.'i5,0nfl 
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1,115,197,040 
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55fl,.386,354 

.521.416,8.52 
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1.36.8.52,156 

4-  O.H 

771,989,065 

670,510,6.39 

+  .34.2 

294,628,012 

444,686,401 

+  34.2 

from  abroad. 


French  and  Italian  producers,  and 

even  German  makers  of  fine  cars,  |  iiorner.  F.  w’.,  “A” 

are  once  again  studying  the  dollar  i  iJ!."'*!;  ’1  'w’.-Vr''  xilicl’J 
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once  again  studying  the  dollar  |  V>“e"  MorlgaV  i;  .vml  r.” 

ket,  and  devaluation  gives  Murnn  A  Erie  Mort«.  2o%  ...  l.Oti  .” 


BUSINESS  CONDITIONS— D.B.S. 

General  Economic  Situation — 

Index  of  Indnitrial  Production  — 

June  . .  1935-39  equal  100 

Production  and  General  Businei*  — 
Mineral  Production  — 

Gold  —  6  months  .  Ounces 

Coal  —  7  months  .  Tons 

Asbestos  Prod’n  —  6  moi.  Tons 

.Hew  Communities  Are  Mfg,  Prodnetion  — 

Supplied  by  Mon.  Power  Flour  ^oduction  —  i'J  mos.  Bbis. 

;  '  ’  — _  Cigarettes  Released  —  5  mos.  No. 

'  Leather  Boots,  Shoes,  6  n.os.  Prs. 

;  Winnipeg.  —  W.  D.  Fallis,  gen-  Newsprint  Product.,  8  mos.  Ton* 

‘eral  manager  of  The  Manitoba  steel  ingot  Prod.  6  mos.  sji.  Tons 

.  ...  Pig  Iron  Prod.,  6  mos.  Sh.  Tons 

:^ower  Commission,  announces  that  Elect.  Pow.  Output,  7  mos.  Kwk. 

Hydro  service  was  extended  to  5 

additional  villages  during  the  Crude  OR  —  5  months  ubi*. 

imonth  of  August,  Lake  Francis,  coMor''coZuZpUo„’ 

;Oak  Point,  St.  Laurent,  Lundar, 
and  Eriksdalc,  all  served  bv  a  re-  foR^^’gn  trade  — 
Icentiy-compieted  33.000  volt  line  S  ^7'};** 

;from  stonewall  to  Eriksdale.  Total  Trade  .  6  months 

!.  Power  purchased  and  generated  «  months 

jduring  August  was  37.92%  more  u!  k.  Balance  6  raonlh* 

^than  the  same  period  last  year,  domestic  trade — d.b.s. 
r^d  totalled  17,300,226  kilowatt  store  Sales,  7  mo 

hours,  Mr.  Fallis  stated.  wholesale  Sales,  July  ’.T'>-.39  i 

'  August  Hydro  activities  outlined  Retail  Sales,  7  months  - 

by  Mr.  Fallis  included  the  comple-  ^vhoiesaie'  PHce.  Jniv  -.35-:i9  . 

tion  of  transmission  lines  whicn  Cost  of  Living,  Aug.  .•i5-;iii  , 

electrified  farm  areas  in  the  Rural  ^3  siook._  Jy^ly  :;jr.-39  , 

Municipalities  of  Turtle  Mountain,  sTATiSTiCS_Bu,hei._E 

Harrison,  Saskatchewan,  Blan-  ..... 

J  c-ci  X,.  n-  X  Wheat  in  More,  .Sept.  Ist 

shard,  Sifton,  Whitemouth,  Richot, 

';Snd  MacDonald.  Extensions  were  employment— d.b.s.— July  ut 

completed  to  farms  not  previously  General  index  .  1926  1 

^  J  -  XU  r,  T  -  .  i-x-  TRANSPORTATION— D.B.S. 
reached  in  the  Rural  Municipalities  Lo.din,. 

of  Minto,  Rosedale,  Odanah,  Stan¬ 
ley,  Springfield,  Richot,  and  Hano-  *■“'’*  . 

ver.  Transformer  changes  were  Car*  . 


Department  Store  Sales,  7  months  -  $ 
Wholesale  Sales,  July  ’.I.'i-.IS  equal  100 

Retail  Sales,  7  months  .  . 

PRICES— D.B.S. 

Wholesale  Price,  July  ’.35-:i9  equal  100 
Cost  of  Living,  .Aug.  .■|5-.'lil  ecpial  100 
Iiul.  Coni.  Stock,  July  '3.5-39  equal  100 
Ind.  Bond  Yields,  July  ’35-;!9  equal  lOU 

GRAIN  STATISTICS— Busheli—D.B.S. 
Wheat  in  Store,  Sept.  Ist  . 


larney,  Newdale.  Melita,  Glad¬ 
stone,  and  Clear  Lake,  and  distri¬ 
bution  changes  were  made  to  im- 
-  prove  Hydro  service  at  Portage  la 
■  Prairie.  Newdale  and  Melita. 
i  All  contracts  have  been  obtained 
J  from  farmers  in  42  areas  and  from 
5  Residents  of  25  villages  which  will 
I  receive  electric  service  under  the 
e  1950  rural  electrification  construc- 
jtlon  programme. 

"  DOMINIOIJ  TEXTILE 

The  Montreal  Stock  Exchange 
has  been  advLsed  that  as  at  Sen- 
« tember  16,  1949,  a  total  of  2,53'’ 
t:439  common  shares  of  Dominion 
£;Textlle  Company  Ltd.  were  out- 
|itanding. 


1,963,56.5 

10.187.600 
154,700 

7.633.600 

195.2 

20,329,529 

8,294,000,000 

18,609,200 

.3,473,859 

1,676,000 

1,1.3.5,100 

27,192,270,000 

165,498 

.35.100,200 

8,111,200 

1.3.3.0 

121.1 


1,421,600.000 
1.4011,400.000 
2,817,800,000 
-f-  29,100,000 
—.308.300.000 
-1-174.200,000 


432,639,000 

285.2 

4,21.3,000,000 


3;I5,506  —  53.9 


190.3  4-  2.6 

24,159,696  —  15.8 

7,813.000,000  +  6.2 
16,200,600  +  14.8 
3,286,302  -J-  5.7 
1,. 595,600  +  5.0 

1,6.31,700  +  10.0 

26,180,7.33,000  +  3.9 

144,288  +  14.7 
.38,194,900  —  8.1 
4,087,000  -t-  98.5 

119.4  -f  11.4 

123.4  —  1.9 


1.400,100,000  +  1.8 

1,270.100.000  -I-  ii.n 

2,688,900,000  -F  5.9 
4-148.800,000  —  80.0 

—228,200,000  +  .35.5 
+220,900,000  —  21.1 


.396,8.5.3,000  +  9.0 

283.5  -4  0.0 

.3,9:16,000,000  4  7.0 

1,52.2  +  2.9 

157.5  +  6.8 


market,  and  devaluation  gives  llurini  a  Eric  Mm-tg.  20%  . 
them  that  much  of  a  boost  towards  flcj; 

north  American  sales.  iiui>i'|.i!il  Rgnk  nf  Ctuiadu 

...  ....  Impcrlttl  I'nliHCCii,  Pi-cf. 

The  electric  equipment  industry,  lugn-soil  Muchiur,  “A”  . . 

ranging  from  small  pieces  to  heavy  M,“r,f,',e,"''’piVf.  .  , 

installations,  has  had  comparative-  intercity  iiakiug  ’(newi’..‘. 
ly  little  to  worry  about  from  U.S.  “iv.’f." .  .  . 


range  quite  easily  and  with  some- 


6<;:.  ^r'e  s 
1.20  .30  g. 

l.no  .25  Q. 

.50  .121.5  Q. 

.37 ’i 

4.00  1. 00  g. 

.20  Ini. 

1.60  .10  g. 

(..50  (.t2',i  Q. 

7.00  1 .75  O. 

4.25  1.06U  Q. 
5.OU  1  25  0- 


Or(.  11  Sepl.  15 
Ucl.  31  Sept.  20 
Uct.  20  Sepl.  30 
Uct.  t  Sept.  1 
Uct.  1  Aug.  .31 
Uct.  I  Seyt.  15 
Oct.  1  Sept.  t5 
Sept.  .30  .Aug  16 
Sept.  30  .Aug.  16 
Nov.  I  Sept.  13 
Nov.  1  Sept.  20 
Oct.  I  Sept.  15 
Sept.  30  »cpt.  I 
Oct.  I  Sept.  15 
Sept.  30  Sept.  15 
Oct.  1  Sept.  15 
Oct.  1  Sept.  15 
Nov.  t  Oct.  .3 
Sept.  30  Sept.  1 
Sept.  .30  Sept.  1 


1.20  1,05 

1.00  1,00 
.,50  .50 

1.12%  .7.5 
4.00  4.00 

.20 

1.60  1.60 

4..50  4.50 

7.00  7.00 

S.tS.V  4.25 
3.75  5.00 


in  years,  to  any  major  extent.  '''•  Lowney  .  i. 

The  double  increase  in  the  price  i  Mac t. rod  Uorkshutt  G.M  ... 
of  coal  will,  of  course,  spim  oil  de-  |  EMru'  -.-.'  .J 

vclopments  still  further.  The  cost  I  MacMillan,  “ii’’.  Exti-a  . 

of  coal  imports  will  rise  automati- I  ’ 

cally  by  10%  and  the  coal  strike  ]  Maritime  Tel!  A  Tel.’,  Pref' 
in  the  United  States  will  certainly  ;  Mamnaii*'°*(>>*p.*^'''®*'  **  uii 

not  result  in  cheaper  coal.  i  Mer,*ey  Paiier  Co . 

o,  ..X  IX  •  1  Modern  Containers,  “A”  ....  11 

Diacoumge  U.S.  Capital  |  Montreal  Locomotive  . 

Devaluation  will  not  prove  to  be  j  Molso^nis  ifrewery*^  .  ..V,'.*.  .'  t.' 
a  particular  attraction  to  Amer- |  Hrewery,  Extra  — 

,  >litrhpl!,  J.  S.  A  Co . . 

lean  capital  which  is  already  com-  I  MUthei!  Extra  .  .. 


Ind.  Acceptance,  5%  Picf.  new 

.15% 

Ini. 

Srpi. 

30  Sept.  1 

.15% 

liiglis,  John  . .  . 

.40 

to 

0. 

Oct. 

1  Sept.  16 

.40 

.40 

Intern.  Rroiize,  Pref.  . 

1..5(( 

.37  Vi 

g. 

Oct. 

1.5  Sept.  1.5 

1..50 

1.5U 

Intern.  Nickel  Com . 

1.60 

.40 

0 

Sept. 

:in  Aug  22 

1.20 

2.00 

Intcriiatloiial  Paper,  Com. 

4.00 

!.60 

0. 

Sept. 

29  Sept.  2 

8.00 

5.00 

International  Paper,  Pref. 

4.00 

1.00 

y- 

Sept. 

29  Srpt.  2 

.3.00 

4.00 

Investment  Fuundatlon,  Pref. 

3.00 

75 

y. 

(Kt. 

15  Sept.  15 

3.00 

3.00 

Jamaica  P.  S.,  (^oin . 

l.no 

g. 

Oct. 

1  Aug.  31 

i.on 

1.00 

Jamaica  P.  S„  Pref . 

7  00 

1.75 

y; 

Oct. 

1  Aug.  31 

7.00 

7.00 

Jnlin  A  Lang  Sops  . 

1.06 

Q. 

Oct. 

1  Sept.  10 

1.00 

1.00 

.(olirnal  Piihli^hina  . 

.80 

.20 

g. 

(Vt. 

15  Sept.  18 

.80 

.71 

Kerr-Addisnn  G.  M . 

.15 

Sept. 

28  Aug.  31 

.42 

.18 

I.aliatt's  Ltd,  . 

LOO 

.2;» 

y- 

Oct. 

1  Sepl.  1.5 

1.00 

1.0(1 

Iziinuque  Gold  Mines  . 

.12 

(Vt. 

1  Aug.  17 

36% 

24 

Lawson  A  Jonei,  "A”  . 

1.00 

.50 

Oct. 

1  Sept.  15 

1.00 

.50 

I.ewls  Bros.  Go,  . . . 

l.no 

.25 

0. 

(Vt. 

.31  Sept.  30 

1.00 

1.00 

l/ondun  Hnsirry,  Com . 

.(ill 

.15 

y- 

Oct. 

I  Sepl.  16 

.80 

1.00 

Ixomioii  Hosiery,  “A”  . 

.80 

.20 

y- 

Oct. 

1  Sept.  16 

.80 

.80 

W.  .M.  Liovney  . 

i.oo 

.25 

y- 

Ocl. 

15  Sepl.  15 

l.flO 

.'J2% 

Macassa  -Mines  T.ld.  . 

■O.S 

Dec. 

15  Nov.  12 

General  Index  . 

TRANSPORTATION— D.B.S. 
Railway  Car  Loadini* 


1926  equal  106 


Week  of  Sept.  10 
73,526 

Cum.  to  Sept.  10 


Week  Ago 
85,027 
Year  Ago 
2,721,7.53 


5  ear  .Ago 
76,929 


mitted  to  vast  expenditures  in  this  M"-  "'<y  *  ."'st-  Sav.  Bank 
country  on  oil,  gas  and  iron  ore  Monarch  Knitting  Pref.  .. 

I  developments.  U.S.  capital  ap-  Moore  Corp.,  Pref.  4%  .... 

pears  to  be  more  attracted  by  fea-  Murphy  Palm  Co . . 

I  sable  projects  than  by  the  juggling  Natjonal  ;5.  Com.  . . 

I  of  currencies  which  is  suppo-sed  to  Niagara  wire  weaving  _ 

nav  a  hnniis  Nationel  Hosiery.  “A”  .... 

!  pay  a  Donil.s.  .U  i.  NaRonal  Grocers.  Com.  .. 

Steel  imports  from  the  United  National  Grocers.  Pref.  . . . 
Kingdom  may  increase,  particular-  vor,h"‘*s,ar''''on  ’pref  '  "!.’ 

!  ly  in  view  of  the  very  heavy  re-  National  steel  ’Car  . 


C.P.B.  —  Jiilv 

.  29,251,121 

29Jtl6.708 

—  565,687 

Upenidng  Expenses  . 

. .  27-549,828 

28,051,696 

—  501308 

Net  Deficit  .  . .’ . 

1.765,012 

—  63,719  1 

1  Seven  Months: 

.  .■m4,48(i.9l(i 

190,64(1,588 

+13,840,328 

Operating  Expenses  . 

.  199,797,080 

189.045,179 

+  10,751,901 

Net  Deficit  . . 

t,60l.t09 

+  3,088,127 

C.N.R.  —  July 

Operating  Rcrmies  . 

.  41,|0:»,0(MI 

41,801,000 

—  396,000  1 

Operating  Expense*  . 

.  41  009,000 

.50,121,000 

—  9,115,000  I 

Net  Revenues  . 

Seven  Months: 

.  rtoo.ooo 

8,32,3.000d  +  8,719,000  | 

Operating  Revemie*  . 

276.2rM.660 

+  7,91 1  000 

OpcraUiiK  h’.pc:?scs  . 

.  1 

2  '.T  (;:2.o'  11 

+  9.351  000 

Net  Revenues  . 

2.783.000 

—  I,4:<7,000  j 

to  the  head  of  the  lakes  and  the 

two  major  has  lines,  —  to  the  Ontario  Loan  A  Debenture 
Coast  from  Athabaska  and  a  Win-  ""‘’'H.^'^r  p.’,  r^m. 

nipeg  from  Central  Alberta  —  are  Ottawa  L.  H.  A  P..  Pref. 
to  be  completed  within  the  project-  pS£f,p”'"?iJ./tI’”pr?r.  ! ! . 
ed  period.  But  It  is  still  question-  Power  Corp.,  9nd  Pref.  . . 

.  XI _ T*-tx„i..  Prestoir  East  Dome  Mines  .. 

&bl6  whether  BritSiin  c&n  supply  Pronrfftnry  Mlnps  .......  . 

all  the  steel  required.  .  Quebec  Manitou  M.  . . 

■»  Renfrew  Textiles  t,td.,  *'/ 

In  any  case  imports  from  the  niverside  snk.  “A” 

United  States  will  be  costlier  by  Rohlnson  Cotton,  Coni.  .. 

.  ,  ,  Konlnson  Cottoii,  Extra 

lQ7r  and  by  whatever  price  In-  Ri,sg,]|  ind.,  com . 

crease  is  brought  about  “  the  re-  ^nd^-,,  • 

suit  of  the  panic  buying  with  which  Renold  Coventry,  "  A'’ 
the  United  States  h^  greeted  the  P.’i?.’ 

threat  of  a  nationwide  steel  Indus-  nohrrison  p.i...  Prel. 
try  strike.  There,  too.  the  Cana-  |  y, 

dian  steel  consumer  is  faced  with  .  t . rv"p  Fim’r,  Pref. 

a  double  increase  to  whatever  ex-  i  1*1  •> . 


dian  steel  consumer  is  faced  with  .  t . nvp  Fii);>r,  Pref 

a  double  increase  to  whatever  ex-  Zniey'"ne<»i'. 

tent  he  has  to  be  supplied  from  the  stanirv  Broek',  “U”  . .  . . 

United  States. 


Showlntgan  W,  *  P..  Prof,  .  S.M  •»" 
Saguenay  Power,  Pref*  .  4.SS  1.87 
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,  closed  for  overhaul,  this  stockpile  55,888  Auffust  to 

i  is  sufficient  to  maintain  normal  aupplj^ 

winter  operations.  compared  with  658.478  tons,  or  30 

x.Ti.u  X  -J  X  X  .  ^ay*  aupply,  at  this  time  last 

W  th  outside  temperatures  in  g^r.  Canadian  and  U.S.  mills 
I  Montreal  frequently  falling  to  20  gtock  increased  by  11,827  and  2,- 
;  degrees  below  zero,  raw  sugar  003  respectively  during  the 

I  stored  in  bags  becomes  like  con-  Total  North  American 

I  Crete  blocks  and  there  are  grave  ,tocks  at  the  end  of  August  were 
I  hazards  to  the  warehouse  staff  in  ogj  igo  tons  compared  with  114.- 
I  handling  frozen  bags  from  high  ,40  tons  at  the  end  of  August 
1  piles  out  of  storage.  These  hazards  194$, 
will  be  entirely  eliminated  by  the  |  y.S.  newspaper  advertising  (52 
new  method  of  handling  loose  |  cities)  in  the  first  seven  months 
sugar.  j  Qt  1949  was  3.8%  higher  than  in 

For  reclaiming  the  sugar  a  dis-  |  the  same  months  of  1948.  U.S. 

1  charge  conveyor  runs  below  floor  j  magazine  linage  in  the  first  eight 
I  level  the  full  length  of  the  ware-  months  of  1949  showed  a  decrease 
i  house.  Access  to  this  is  given  of  7.7%  from  1948.  U.S.  radio 
through  openings  in  the  floor  network  billings  for  the  first  five 
placed  at  convenient  intervals  and  months  of  1949  were  1.3%  lower 
!  sugar  will  be  fed  into  the  conveyor  than  in  1948. 

I  at  ground  level  by  means  of  a  rub-  U.S.  commodity  price  index 
I  ber-tired  bulldozer.  From  the  con-  (most  recent)  stand  at  152  com- 
I  veyor  below  the  floor,  sugar  will  pared  with  an  index  of  143  for 
j  be  elevated  to  an  overhead  belt  Canadian  newsprint  delivered  at 
j  conveyor  which  will  deliver  it  di-  New  York.  Latest  industrial  pre¬ 
fect  to  the  mlngler  of  the  wash  duction  trend  in  U.S.  shows  a  drop 
house.  This  is  equipped  with  ten  from  the  1948  average.  The  trend 
I  of  the  latest  type  air-controlled,  in  Canada  shows  a  rise  over  the 
I  automatic,  highspeed  centrifugals,  1948  average. 

I  located  on  the  roof  of  the  refinery  ... — - - — - — 

j  building.  b,  on  sale  in  Canada  in  early  Oc- 

I  Work  is  proceeding  rapidly  on  tober.  Canadian  Fairbanks-Morse 
the  new  warehouse,  scheduled  to  Company  Ltd.,  has  been  franchis- 
!  be  completed  early  in  1960.  ed  as  exclusive  Canadian  distribu- 

I - ^ _  tor  for  the  Montreal  output. 

'  CzsinkMitlrc  liztrcA  Tz*  '  Abrams  said  that  the  Can- 

rairiranK»-IViai7«  10  market  represents  an  ini- 

Sell  Emerson  Radios  *  tiai  volume  of  sales  of  $5,000,000 

<  ■  ' '  ”  for  Emerson  and  estimated  that 

New  York  —  Emerson  Radio  before  long  the  company’s  sales 
and  Phonograph  Corporation  an-  potential  will  reach  approximately 
nounces  the  start  of  Canadian  $20,000,000  a  year, 
j  manufacture  operations  in  Mont-  The  Canadian  project  brings 
j  real.  Emerson’s  foreign-plant  opera- 


j  manufacture  operations  in  Mont-  The  Canadian  project  brings 
j  real.  |  Emerson's  foreign-plant  opera- 

I  Max  Abrams,  president,  and  Jo-  tions  to  six.  Company  also  has 
seph  Kattan,  vice-president  of  assembly  plants  in  operation  in 
Emerson  Radio  Export  Corp.,  Mjxico,  Argentina,  Uruguay  and 
said  the  first  Canadian-made  Em-  Brazil  and  Italy,  and  has  plans 
erson  television  and  radio  sets  will  for  new  plants  in  Israel  and  India. 
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Ifie  Hnancial  'Tfmes 


The  Trend 

of  the 

Stock  Market 

_ _ _ By  AVAf.VST 

Back  to  Monetary  Meddlinj^ 

The  lid  is  off  the  kettle  at  last  and  steam  'is  escaping  in  all 
directions.  Perhaps  not  many  people  seriously  expected  the 
International  Monetary  fund  to  be  able  to  hold  exchange  rates 
perfectly  steady  forever  —  although  there  may  have  been  hope 
that  they  would.  In  the  face  of  diverse  political  pressure,  a 
voluntary  organization  has  little  power  to  hold  things  in  line. 

Analyst  stated  last  week  that  devaluation  at  this  time  would 
serve  little  purpose,  that  its  effect  would  be  only  temporary,  and 
that  it  would  be  more  unsettling  than  helpful.  That  opinion  still 
holds.  Now  the  deed  has  been  done  with  an  unexpected  suddenness. 
The  unsettlement  has  come  and  the  benefits,  if  any,  are  yet  to 
be  realized. 

Harking  back  to  the  previous  devaluation  orgy  in  the 
’thirties,  one  remembers  a  continued  Upset  so  long  as  changes 
were  being  made  or  were  expected  to  be  made.  Life  was  one 
long  series  of  crises.  Looking  back  it  is  questionable  whether 
any  real  good  came  of  it.  The  current  move  is  probably  only 
the  first  in  a  new  series  of  changes  which  may  convulse  inter¬ 
national  finance  for  some  time  to  come.  The  .security  markets 
will  reflect  the  uncertainty  that  is  now  thrust  upon  us. 

Markets  Without  Trend 

Following  the  announcement  from  London,  the  North  Amer¬ 
ican  security  markets  started  moving  in  all  directions  at  once. 
Some  stocks  went  up  and  then  came  down.  Others  went  down 
and  then  recovered.  Traders  were  trying  to  assess  the  outlook, 
and  do  their  buying  and  selling  at  the  same  time.  Every  new 
development  brought  changes  in  opinion. 

The  New  York  market  had  quite  a  tum.ble  on  Monday  and 
Tuesday  and  then  tried  to  come  back  a  bit  on  Wednesday.  In 
the  previous  week  it  had  just  got  nicely  started  on  what  appeared 
to  be  the  second  phase  of  a  bull  movement  —  but  that  was 
knocked  out  completely.  The  current  confusion  will  continue  until 
investors  have  made  up  their  minds  which  stocks  are  likely  to  be 
helped  or  harmed  by  the  changed  situation. 

Perhaps  the  bull  movement  will  be  resumed  in  a  week  or 
two.  Certainly  there  have  been  aberrations  of  this  nature  in 
other  intermediate  movements  which  have  not  changed  the  trend 
but  merely  upset  it  temporarily.  Unless  there  develops  in  the 
United  States  a  belief  that  the  devaluation  will  slow  down  the 
industry  of  that  country,  then  there  is  no  reason  for  panic  in  the 
stock  market. 

The  Canadian  markets  fluctuated  even  more  widely  than  New 
York.  The  Montreal  industrial  average  had  just  completed  a  sharp 
rise  on  Friday.  Then  on  Monday  and  Tuesday  it  lost  all  of  the 
gains  of  the  previous  week.  Arbitrage  selling  from  Europe  was 
believed  to  have  caused  some  of  the  decline,  particularly  in  inter- 
listed  stocks. 

The  gold  stocks  moved  up  and  down  on  every  rumour.  The 
Toronto  average  reached  a  new  recovery  peak  at  113.78  and  then 
flopped  back  quickly.  Although  the  devaluation  of  the  Canadian 
dollar  will  be  of  benefit  to  them  so  long  as  the  gold  mining  bonus 
scheme  remains  in  effect,  the  general  feeling  seems  to  be  that 
there  is  not  much  in  it  for  the  gold  mines.  Prices  had  been  moved 
up  in  expectation  of  devaluation.  Now  it  is  here,  what  more  can 
there  be. 

The  paper  stocks  continue  to  look  attractive.  They  have  been 
under-priced  right  along.  Now  their  earnings  should  move  up 
quite  smartly  in  most  cases,  except  where  production  is  for  the 
domestic  market  exclusively. 

As  a  general  policy,  liquidation  should  be  avoided  at  present 
but  new  commitments  should  be  limited  and  confined  to  situations 
which  are  almost  certain  to  benefit  from  the  new  money  rates. 

^  ■  J  I  at  510;  Montreal  City  &  Dist. 

yialijS  I^OTGO  111  Svgs.  Bank  sold  at  42;  Provincial 

Bank  at  I6V2. 

LlfllSfitfid  CrOUD  estate  section  Guar- 

%#«lliaiw%fl  Realty  pfd.  sold  at  54i/i,  up 

~  ^  ,  a  point,  with  the  balance  of  the 

Brought  about  by  the  devalue-  showing  fractional  to  point 
on  of  the  British  pound,  followed  increases. 


Diyidend  Total  Ottawa  Surplus 
At  Record  High  $294.6  Million 


corhue  to"  ciSrd  J-rrol ;  Jig-e  for  Firsf  5  Months 
1  $37,098,185  for  September,  as  re-  ?50  Million  Below  Same 
,  ported  to  J.  R.  Timmins  &  Com- 1  Period  Last  Year 

pany,  members,  the  Toronto  Stock  I  _ 

1  Exchange,  New  York  Stock  Ex-  I  The  federal  government  had  a 
:  change,  Montreal  Curb  Market,  is  surplus  of  $294,628,012  for  first 
,  the  highest  for  any  corresponding  j  months  of  the  current  fiscal  year 
month  in  history.  Disbursements  ;  statement  of  the  Comptroller  of 
for  September  1948  and  1947  |  the  Treasury  for  August  reveals, 
amounted  to  $32,435,520  and  $29,-  '  Thus  compares  with  a  surplus  for 
992,200,  respectively.  The  cumu-  ’  corresponding  period  last  year  of 
lative  total  for  the  first  nine  ;  $444,686,401. 

I  months  of  $306,475,038.  compares  i  Revenues  for  5-month  period 
with  $278,996,578  for  similar  pc-  amounted  to  $1,066,608,076.  a 


I  months  of  $306,475,038.  compares  I  Revenues  for  5-month  period 
with  $278,996,578  for  similar  pc-  amounted  to  $1,066,608,076.  a 
riod  of  1948  and  $236,441,316  for  moderate  reduction  from  figure 
the  same  months  of  1947.  - 


for  sa.-ne  1948  period  of  $1,115,- 


Disbursements  by  miscellaneous  j  197,040.  Total  expenditures,  on 
I  industrials  for  September  total  |  the  other  hand,  increased  widely  to 
$20,092,444,  well  above  $16,526,082  $771,980,065  as  compared  with 
i  for  September  a  year  ago  and  $670,510,639  with  ordinary  expen- 
I  $16,460,528  for  corresponding  ditures  $35  million  greater  at 
i  month  of  1947.  The  bulk  of  the  $556,386,354  and  demobilization 
i  improvement  is  due  to  increa.ses  in  and  reconversion  expenditures  up 
j  dividend  rates  of  Canada  &  Do-  $4  million  at  $140,745,498.  Major 
i  minion  Sugar  Company,  Distillers  j  portion  of  the  increase  in  expendi- 
!  Corporation  -  Seagrams  Limited,  j  tures  is  accounted  for  by  a  charge 
i  Imperial  Tobacco  Company  of  i  of  $62,368,949  in  consolidated  defi- 
I  Canada,  Powell  River  Company  j  cit  account,  v.^hich  compares  with 
,  and  Hiram  Walker-Gooderham  &  '  $540,240  for  same  period  last  year. 

1  Worts  Limited:  payment  on  pre-  j  Tctal  revenues  of  the  govern- 
I  ferred  arrears  of  Brown  Company  i  ment  for  the  month  of  August 
!  and  greater  disbursement  as  a  re-  :  amounted  to  $187.8  million  com- 
^  suit  of  the  subdivision  of  the  com-  |  pared  with  $194.9  million  for  the 
mon  shares  of  Canadian  Celanese  i  same  month  last  year.  The  de- 
Limited.  i  ciines  in  revenues  for  the  month 

With  Kerr-Addison  Gold  Mines  reflected  the  reductions  in  excise 
and  Noranda  Mines  both  paying  tax  and  personal  income  tax  rates 
larger  dividends  than  a  year  ago,  announced  in  the  last  budget.  Re- 
disbursements  by  mining  com-  ductions  in  revenue  from  these 
panies  for  September  are  higher  at  sources  were  partly  offset  by  an 
$14,451,218  and  compare  with  $13,-  increase  in  collections  under  the 
I  444,718  last  year  and  $11,407,813  j  Corporation  Income  Tax.  Customs 
{  two  years  ago.  '  revenue  was  higher  for  the  month 

I  Little  change  is  reported  by  j  than  for  August,  1948  while  EX- 
utilities,  with  dividends  by  this  Duties  remained  at  approxi- 
group  totalling  $173,596,  as  against  uiately  the  same  figure. 


$164,531  for  September,  1948. 


Total  expenditures  in  August, 


Reflecting  increased  payments  i  slightly  higher  than  for  Aug- 
on  the  preferred  arrears  of  Cana-  ^st,  1948  at  $147.1  million  as  com- 
dian  International  Investment ,  Pared  with  $138.1  million.  Rev- 


Trust  Limited  and  Dominion  Scot- 
ti.sh  Investments  Limited,  distribu¬ 
tions  by  institutions,  trusts,  etc.. 


enues  for  August  exceeded  expen¬ 
ditures  by  $40.7  million. 

Budgetary  surplus  of  $294,6  mil- 


Caifis  Noted  In 
Unlisted  Croup 

Brought  about  by  the  devalua¬ 
tion  of  the  British  pound,  followed 
by  similar  action  of  the  dollar, 
reports  Kippen  and  Company,  the 
unlisted  market  showed  consider¬ 
able  activity,  and  in  some  inter¬ 
national  issues  smart  upturns 
were  recorded.  In  the  hydro-elec¬ 
tric  section.  International  Hydro- 
Elec.  pfd.  jumped  almost  6  points 
to  sell  at  68.  Smaller  increases 
were  seen  in  other  international 
issues;  among  the  local  issues 
Beauharnois  L.H.  &  Power  was 
stronger  at  20  Vg,  with  a  few 
sales  reported  at  20%. 

In  the  industrial  section  Can¬ 
adian  Arena  was  stronger  at  54 
bid;  Husky  Oil  was  in  demand  at 
3;  Anglo-Can.  tel.  Class  “A”  was 
stronger  at  10  bid.  North  Ameri¬ 
can  Elevators  gained  a  few  points 
at  70  bid  for  the  pfd.  stock;  In¬ 
terprovincial  Brick  pfd,  was  up  a 
point  at  81.  Cuban  Canadian  Su¬ 
gar  was  in  demand  at  5%.  Sun 
Life  Assurance  was  up  5  points 


j  for  September  of  $2,380,927  are  up  |  Hon  for  5-month  period  does  not 
I  from  $2,300,189  a  year  ago.  take  into  account  certain  outlays 

'  and  certain  receipts  which  are  not 
ki  ai  i  _i  B  expenditures  or  revenues  in  the 

New  Nominal  Ratos  Of  ,  true  accounting  or  budgetary 
Foreign  Currencies  sense.  The  comptroller's  statement 

j  shows  that  there  were  non-budget- 
Changes  in  foreign  exchange  ^ry  expenditures,  comprising  out- 
quotations  which  followed  this  I  advances  and  in¬ 

week’s  currency  devaluations,  are  j  vestments,  amounting  to  $18.0 
noted  in  the  following  table*.  The  ;  million  in  August  and  $97.5  mil- 
list,  from  information  so  far  avail-  «ve  months  of  the 

able,  contains  no  South  American  year, 

countries,  or  those  of  Eastern  Eu- 

rope.  jAtlos  Steels  Passes 

Australia,  noinid  ...  .3.24  2.47  |  November  1  Dividend 


New  Municipal  Bond  Issues 


CONTBECOEUR  VILLAGE 

The  School  Commission  of  the 
Village  of  Contrecoeur,  county  of 
j  Verchdres,  has  sold  a  $170,000  se¬ 
rial  15-year  bond  issue.  The  loan, 
comprising  $115,500  at  3  per  cent 
,  1950-59  and  $54,500  at  3 'a  per 
j  cent  1960-64,  has  been  awarded  to 
j  McNeil,  Mantha  Inc.  for  a  price 
j  of  98.69.  Net  cost  is  computed  at  ' 
i  3.4466  per  cent.  A  balance  of  $44.- 
j  500,  being  part  of  the  1964  ma-  { 
jturiy,  will  be  paid  at  the  latter 
;  date  from  the  proceeds  of  a  re- 
;  newal  loan  of  same  amount  for  | 
an  additional  15  years. 

BEDFORD  SCHOOL.S 

Coming  on  the  bond  market  for  ' 
the  first  time  in  nearly  twenty-  i 
five  years,  the  Catholic  School  ; 
Commission  of  Bedford,  county  of 
Missiqnoi,  has  sold  a  $190,000  se¬ 
rial  15-year  bond  issue.  The  loan,  : 
comprising  $102,500  at  2%  peri 
j  cent  1950-59  and  $87, .500  at  2  '4 
per  cent  1960-64,  has  been  award-  ■ 

:  ed  for  a  price  of  97.52  to  a  syndi-  i 
j  cate  composed  of  Gairdner  & 
Company  Ltd.,  and  Canadian  j 
Bank  of  Commerce.  Net  average  ' 
interest  on  the  loan  is  computed  i 
lat  3.385  per  cent.  A  balance  of 
!  $71,000,  part  of  the  1964  maturity  i 
I  will  be  paid  at  the  latter  date  i 
I  from  the  proceeds  of  a  renewal 
;  loan  of  same  amount  to  be  sold  : 
I  in  1964  for  an  additional  15-year  l 
I  period.  j 

I  MOXT-LAIIRIER  i 

I  The  School  Commission  of  j 
j  Mont-Laurier,  Labelle  county,  has 
I  sold  a  $304,000  serial  20-year  bond  i 
I  issue.  The  loan,  comprising  $223,-  i 
000  at  3%  per  cent  1950-59  and  ' 
j  $81,000  at  3>2  per  cent  1960-69,  | 

I  has  been  awarded  for  a  price  of  I 
1 98.28  to  a  syndicate  composed  of  i 
jBanque  Canadienne  Nationale  and  i 
Credit  Interprovincial  Ltd.  Net  j 
1  average  interest  cost  will  be  3.609  I 
I  per  cent  to  the  school  corporation.  | 

j  TOWN  OF  MEGAXTIC  j 

The  Town  of  Megantic,  Que.,  I 
has  awarded  an  issue  of  $44,500  ! 
in  serial  bonds  for  refunding  pur-  | 
posees  to  Morgan,  Kempf  &  Ro-  | 
bertson  Limited.  Issue  comprises 
$27,000  in  three  per  cent  bonds  i 
maturing  October  1950-59,  and  ! 
$17,500  in  3',2's  maturing  1960-  j 
64  inclusive.  The  winning  bid  was 
98.46,  with  cost  basis  indicated  at 
;  3.502  per  cent.  i 


Int.  Hydro  Interest 
Payment  Authorlied 

Boston,  —  Federal  Judge  Fran¬ 
cis  J.  W.  Ford  has  approved  pay¬ 
ments  of  $478,224  representing  in¬ 
terest  due  October  1,  1949,  on 
outstanding  six  per  cent  deben¬ 
tures  of  International  Hydro  El¬ 
ectric  System.  B.  A.  Brickley, 
trustee,  had  petitioned  the  court 
to  approve  the  payment. 

Mr.  Brickley  said  the  remain¬ 
ing  outstanding  six  per  cent  de¬ 
bentures  totalled  $15,940,800;  cash 
on  hand  now  is,  $1,351,363,  and 
after  above  payment  will  be  $873,- 
139. 

A  hearing  is  scheduled  for  Oc¬ 
tober  in  Federal  District  Court  in 
connection  with  a  move  of  a  mi¬ 
nority  stockholders  group  to  pre¬ 
vent  liquidation  and  dissolution 
as  ordered  by  the  SEC  in  1942. 


Australia,  pound  . . . 

2.24 

2.47 

Bahamas,  pound  _ 

4.012.1 

3.10 

Bplgiuni.  franc  . 

.022888 

.022 

Bermuda,  pound 
Britisih  Africa 

4.04 

3.0875 

shillinfc  . 

British  West  Indies 

.2029 

.15437 

dollar  . 

.8429 

.6101 

Burma,  rupee  . 

.301.'. 

.23Z2 

Ceylon,  rupee  . 

.204.", 

.2323 

Cuba,  peso  . 

1.00.') 

1.10.5 

Denmark,  krone  .... 

.21024 

.l«I3 

Egypt,  pound  . 

4. 1'. 

.2.1(14 

P'lji,  pound  . 

3.6fi 

2.787 

France,  franc  . 

.0027 

.00317 

Holland,  guilder  (florin) 
Honduras  (British) 

.37928 

.'2925 

dollar  . 

1.00428 

1.109 

Honx  Konx.  dollar  . 

.2.520 

.1927 

India,  rupee  . 

.2040 

.2.220 

Iran,  dinar  . 

4.04 

3.0875 

Jamaiea.  pound  .... 

4.n47:» 

3.09:» 

New-  Zealand,  pound 

4.0249 

3.0700 

Norway,  krone  . 

.2030 

.1356 

Pakistan,  rupee  .... 

.3040 

.2.220 

Panama,  balboa  .... 

1.00.5 

1.105 

Portugal,  escudo  ... 

.040401 

.0.285 

South  Africa,  pound 
Straits  Settlements, 

4.04 

3.0875 

dollar  . 

.474.5 

..2620 

Sweden,  krona  . 

Switzerland,  franc 

.27989 

.2140 

( f  ree  1  . 

Switzerland,  franc 

.2.528 

.2.560 

(commercial) 

.23217 

.2590 

Welland,  Ont., 


The  board  of 


N.Y.  SEAT  $49,000 


]  voted  to  pass  the  quarterly  divi- 
|dend  normally  payable  November 
1 1.  This  action  was  considered  ad¬ 
visable  for  two  reasons:  (1)  Con¬ 
traction  in  foreign  business  due 
to  chaotic  currency  conditions 
prevailing  abroad;  (2)  Company 
has  plans  for  important  expan¬ 
sion  in  the  production  of  stainless 
and  other  specialty  steel  products, 
which  will  require  fairly  substan¬ 
tial  sums  for  equipment  and  for 
the  inventories  that  will  be  neces¬ 
sary  to  service  this  new  sales 
program. 

The  company’s  working  capital 
position  is  strong,  and  directors 
believe  that  resources  will  be 
ample  to  cover  the  new  outlays 
involved.  The  board  and  manage- 
1  ment  are  optimistic  for  the  fu- 


A  FAMOUS  JUDGE 

said  •  •  •  . 

I  "The  number  of  securities  upon  the  market  is  very 

I  large.  For  a  small  investor  to  make  an  intelligent  selectiem 

I  jrom  these— indeed,  to  pass  an  intelligent  judgment  upon 

a  single  one— is  ordinarily  impossible.  He  lacks  the  ability, 
the  facilities,  the  training  and  the  time  essential  to  a  proper 
investigation.  Unless  his  purchase  is  to  be  little  better  than 
a  gamble,  he  needs  the  advice  of  an  expert  who,  combining 
special  knowledge  with  judgment,  has  the  facilities  and 
incentive  to  make  a  thorough  investigation.'* 

f Excerpt  from  a  statement  ^  the  late  Louis  p.  Branuets, 
Associate  Jud/^e,  Supreme  C^urt  of  the  United  States.) 

Such  an  investigation  will  naturally  give  consideration  to  diver- 
sificatiqn — a  cardinal  principle  of  sound  and  successful  investing. 

I 

I  Many  persons  feel  that  their  capital  is  too  ymall  to  peanit 

j  liversification  of  risk— yet  there  is  a  way  in  which  an  itadiv;dual  with 

j  even  as  little  as  $100.  to  invest  can  diversify— a  way  which  makes 

I  it  possible,  through  a  single  purchase,  to  obtain  an  interest  in  a  num- 

I  ber  of  strong  Canadian  Corporations. 

I 

I  Write  for  particulars 

I 

NESBITT.  THOMSON  &  COMPANY 


355  St.  James  Street  West,  Montreal 


New  York,  -  Arrangements  belie4^  that  the  share- 

holders  interests  are  best  served 

have  been  completed  for  the 

transfer  of  a  New  York  Stock  — _ - 

niembership  at  $49,000,  y^ronto  Trading  Hours 

up  $1,000  from  the  previous  sale.  __  _  .  ^  ^  I 

Currently  a  seat  is  quoted  at  $46,-  1 0  To  4  Till  NOV.  27 

000  bid,  $50,000  asked.  - 

The  Toronto  Stock  Exchange 
will  extend  its  trading  period  an 
extra  hour  starting  September  26 
and  continuing  until  Toronto  re¬ 
turns  to  standard  time  November 
/  27. 

_  Trading  will  begin  at  10  a.m. 

*  and  end  at  4  p.m.  instead  of  the 

WMud  usual  10  a.m.  -  3  p.m.  period.  On 

Saturday,  hours  of  trading  will  be  j 
from  10  a.m.  to  1  p.m.  instead  of 
10  a.m.  to  12  noon. 

The  change  will  bring  the  clos 
>  market  is  very  I  ‘”8^  ^^®  i^iarket  in  line 

itelligent  selection  :  ^ew  York,  which  will  op- 

^  .J  ewite  on  standard  time  starting 

ft  fudgment  u^  j  September  26. 

t  lacks  the  abtltty.  Last  week  the  Montreal  Stock 

ential  to  a  proper  ’  Exchange  announced  that  trading 

little  better  than  hours  would  be  from  10  a.m.  to  4 

ft  who,  combining  P  '"-  Da.vHght  Saving  Time  until 

be  facilities  and  \  0®<^o’>®‘-  29- 

,  ff  '  “ 

Beauharnois  Hoders* 

the  United  sutet.)  Claims  Up  $18  Million 

oosideration  to  diver-  Amount  sought  as  compensation 

1  successful  iovestioe.  expropriation  of  Beauhar-  j 

®  nois.  Light,  Heat  &  Power  Com-  | 

too  vmaU  io  permit  I  in®'’®ased  by  some  $18.-  j 

.  ,  .  •  .J  ,  •  L  '  000,000  as  the  Tremblay  Arbitra-  1 

ich  40  .dClltf .dual  with  Board  reconvened  in  Montreal.  I 

r— a  way  which  makes  |  l.  a.  Forsyth,  K.C..  counsel  for  ! 

l  an  interest  io  a  num-  {  shareholders,  presented  an  amend-  | 

;  ment  which  he  said  would  increase 
I  I  the  claim  arising  out  of  the  1944 
expropriation  of  the  company  by  1 
Quebec  Hvdro  Commission  from 
$45,824,496  to  $63,972,719. 
j  Mr.  Forsyth  said  that  among  ad-  1 
j  ditions  to  the  original  claim  was  an  j 
*  I  item  of  some  $11,000,000  for  “go-  ; 

;  ing  value.’’  He  defined  this  as  1 
“that  item  of  value  which  exists  I 
ijll  in  a  property,  in  addition  to  the 

I  physical  items,  when  the  physical 
property  has  been  put  to  work  or  j 
^SSSSSSmSSSSSSSSSSSI^SmJ  |  is  ready  to  be  put  to  work.” 


Barcelona  Traction 
I  Bond  Exchange  Sought 

I  Toronto.  ■ —  Westminster  Bank 
I  Limited.  London,  has  filed  a  peti- 
'  tion  in  the  Supreme  Court  of  On- 
\  tario  for  leave  to  institute  proceed- 
!  ings  in  connection  with  bond.s  of 
Barcelona  Traction,  Light  &  Power 
Company  Limited.  The  bank  is 
trustee  under  trust  deed  securing 
company's  peseta  bonds.  As 
trustee  it  holds  first  mortgage 
bonds  totalling  £2,640,000  as  secu¬ 
rity  for  their  payment.  These  now 
are  held  in  the  form  of  ihterim 
bond  certificates  which  the  bank 
wishes  to  exchange  for  definite 
bonds.  The  present  motion  asks 
permission  to  institute  an  action 
for  an  order  to  make  this  ex- 
cnange. 

If  permitted  the  action  would  be 
against  J.  G.  Glassco,  receiver  and 
manager  of  Barcelona,  and  the 
company. 

A  ritotion  to  prohibit  interven¬ 
tion  in  Barcelona’s  bankruptcy 
proceedings  was  refused  in  Lon¬ 
don,  Eng.,  hig’n  court  by  Mr.  Jus¬ 
tice  Patrick  Devlin. 

The  judge  said  he  would  give 
reasons  for  the  decision  later. 

Motion  was  made  on  behalf  of 
the  Society  Internationale  D’Ener- 
gie-Electrique  by  W.  J.  K.  Diplock, 
KC. 

Specifically  it  asked  for  an  order 
that  J.  S.  Holmsted  and  Julio 
Lopez  Olivan  should  withdraw  in¬ 
tervention  in  the  company’s  bank¬ 
ruptcy  proceedings  as  far  as  inter¬ 
vention  purported  to  be  made  on 
behalf  of  the  holders  of  prior  lien  I 
bonds  secured  by  a  trust  deed  in  ' 
July.  191.5.  ' 


Fourth  Series 
I  Savings  Bonds  | 

•  On  Sale  Oct.  17 

I  .  —  .  I 

j  Estimate  1 2,000  Firms  to  j 
Set  Up  Payroll  Savings;  | 
More  Than  Billion  Sub- ' 
i  scribed  1st  Three  Loans, 

i  -  ' 

j  Ottawa.  —  Sales  of  the  Fourth  i 
Series  of  Canada  Savings  Bonds,  | 
which  guarantee  $127.50  in  10  • 
years  for  each  $100  invested,  will  ' 
open  on  October  17.  I 

As  was  the  case  with  the  three  ' 
previous  i.ssucs,  the  bonds  carry  ’ 

I  interest  at  2  ■"4  per  cent.  They  will 
I  mature  November  1,  1959.  and  will 
,  be  sold  through  banks,  investment  j 
'  dealers  and  payroll-savings  plans,  i 
More  than  3,000.000  purchases  j 
:  —  totalling  more  than  $1,000,000,-  1 
j  OoO  —  have  been  made  since  sav- 
'  ing  bond.s  first  were  introduced  in  | 

!  1946,  replacing  the  Victory  Loan  * 
j  bonds  floating  during  the  war.  : 

The  department  .said  that,  be  ■ 
j  cause  of  “these  favorable  invest-  ■ 

!  ment  features",  sales  will  be  limit-  ■ 
j  ed  to  $1,000  per  person.  • 

Last  year,  sales  of  the  third  , 

I  series  of  savings  bonds  on  payroll  ! 
i  savings  totalled  $118,000,000  and  i 
bonds  were  purchased  by  more 
,  than  48  per  cent  of  all  employees  • 

I  to  whom  the  plan  was  available.  ! 

It  is  estimated  that  some  12,000  - 
!  busine.ss  and  industrial  firms  will  | 

I  consider  starting  payroll  plans  for  j 
j  the  fourth  issue.  I 

All  bends  will  be  registered  in  . 

I  the  owner’s  name,  giving  him  pro-  , 

I  tection  against  lo.ss  oi-  destruction.  I 
I  They  may  he  registered  in  the  ' 

I  names  of  both  adults  and  children.  ! 

I  Last  month,  the  department  an-  | 

I  nounced  that  six  regional  directors 
I  who  supervised  payroll  plans  for 
j  the  last  issue  had  been  reappoint- 
I  ed.  They  are:  British  Columbia, 

I  L.  F.  Worsley,  Vancouver;  Prairie 
Provinces,  H.  A.  Benham,  Winni-  j 
j  peg:  Ontario,  J.  H.  Ratchille,  To-  | 

I  ronto;  Quebec.  C.  Gingras  and  E.  | 

!  S.  Morse,  Montreal;  Maritime 
j  Provinces,  C.  T.  Watt,  Saint  John, 
j  N.B. 

D.A.C.A.  Elects 

I 

Doane  President] 

47th  Annual  Meeting  of  j 
National  Body  Takes  in 
Newfoundland  Institute  i 

I  1 

j  Toronto.  —  The  recently  formed 
I  Institute  of  Chartered  Accountants  j 
I  of  Newfoundland  was  recognized  | 
a.s  a  constituent  corporation  of  the  i 
Dominion  Association  of  Chartered  1 
Accountants  .at  its  47th  annual  | 
meeting  in  the  Royal  York  Hotel.  | 
The  members  of  the  association  | 
voted  unanimousl.v  to  include  the  ; 
Newfoundland  Institute.  i 

At  the  meeting,  the  following  | 
executive  and  committee  chairmen 
for  the  Dominion  Association  were 
elected; 

President,  H.  R.  Doane,  Char¬ 
lottetown;  first  vice-president,  K. 

J.  Morrison,  Calgary;  second  vice- 
president,  A.  E.  Be.auvais,  Quebec 
Citv;  first  regional  representativ'e, 

J.  R.  Church,  Vancouver;  second 
regional  representative,  W.  J.  Mac¬ 
donald,  Winnipeg;  treasurer,  H.  P. 
Herington,  Toronto.  The  imme¬ 
diate  past  president  of  the  associa¬ 
tion  is  E.  J.  Howson  of  Toronto. 

The  following  chairmen  of  stand¬ 
ing  committees  were  elected:  Ac¬ 
counting  and  auditing  research 
committee,  J.  R.  N.  Wilson,  Toron¬ 
to;  education  and  examinations 
and  chairman  of  the  board  of  ex¬ 
aminers-in-chief,  P.  F.  Seymour, 
Montreal;  legislation,  G.  P.  Keep¬ 
ing,  Montreal;  magazine  and  pub¬ 
lications,  R.  P.  Bruce  Taylor,  PCA, 
Toronto. 

Mr.  Doane,  a  native  of  Halifax, 
is  a  member  of  all  three  institutes 
of  chartered  accountants  in  the 
three  original  Maritime  provinces. 
He  is  founder  and  senior  partner  i 
in  the  Maritime  firm  of  account-  | 
ant:-,  which  bears  his  name. 


A.  BRI  CE  M.4TTIIEW.S 

who  has  been  elected  to  the  Board 
of  tlie  Toronto  General  Trusts  Cor¬ 
poration.  His  father,  the  late  Hon. 
Albert  Matthews,  was  a  director 
for  22  years.  Major-General  Mat¬ 
thews  is  President  of  the  Excelsior 
Lite  Insurance  Co.,  and  had  a  di.s- 
tinguished  war  record  overseas. 

Average  Yields 
Decline  Widely 

Reflecting  sterling  devaluation 
and  the  prospect  of  Canadian  liol- 
lar  devaluation,  the  average  yield 
on  112  dividend-paying  stock.s  on 
The  Toronto  Stock  Exchange,  as 
compiled  by  Moss,  Lawson  and 
Company  on  prices  of  September 
19th.  declined  .17  to  6.04  per  cent 
during  the  past  week.  Compara¬ 
tive  figures  for  last  month  and  one  , 
year  ago  were  6.25  and  5.63  re¬ 
spectively. 

Gold  share  prices  rose  sharply 
on  devaluation  news  sending  the 
yield  on  the  mines  down  .44  to  5.60.  | 
The  respective  figures  for  last 
month  and  one  year  ago  were  6.29 
and  5.69  per  cent.  ! 

Common  stocks  lost  .15  in  yield 
at  6.35  per  cent.  One  month  ago 
this  groiio  yielded  6.49;  last  year  • 


5.82.  Preferred  and  “A”  atocks 
gained  .03  at  6.56  and  compare 
with  6.47  last  month  and  5.64  one 
year  ago. 

The  bank  group  showed  un¬ 
changed  at  3.88.  The  current  yield 
i  on  this  group  compares  with  3.90 
one  month  ago  and  4.08  per  cent  In 
I  the  corresponding  week  last  year. 

MAILMAN  CORPORATION 

I  Mailman  Corporation  Limited 
has  informed  the  Montreal  Stock 
i  Exchange  that  a  further  767 
shares  of  preferred  stock  have 
!  been  redeemed  and  cancelled,  leav¬ 
ing  a  total  of  15,878  shares  out- 
'  standing,  made  up  as  follows:  435 
shares  of  British  Rubber  Company 
Ltd.  (not  exchanged)  and  15,443 
.  shares  of  Mailman  Corporation, 
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TORONTO  OINNIPIO  VANOOUVia 
VICTORIA  NIWYORK  LONDONinW 


Investment  Experience 
and  Service 

We  offer  an  investment  service  hasod 
upon  over  a  quarter  century  of  ex- 

Eerience  in  marketing  Canadian 
overnment.  Municipal  and  Corpora¬ 
tion  Securities. 

Our  experience,  knowledge  and  facili¬ 
ties  arc  cordially  extended  to  both 
small  and  large  investors  who  d’esire 
careful  attention  to  their  investment 
requirements. 

M<LEOD.YoUNe.WEIR&COMMMY 


Metropolitan  Building  276  St.  James  Street  Wotl 

Toronto  Montreal 

T-Uphon-:  Elgin  01*1  T-l-phon«:  Harbour  4261 

Officts  at 

Teronto,  Hamilton,  LonJoi,  Ottawa,  Montnal,  Quthtc  and  Htw  YtHL 
Corrtspondints  in  London,  England, 


MARKET  AVERAGES  AND  VOLUME 


MONTREAL  STOCK  EXCHANGE 
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A  Development  Proj^ram 
To  Increase  Revenues 

Tfic  extensive  road  and  bridge  construction 
program  carried  on  In'  the  Province  of  New 
Brunswick  in  recent  \ears  is  attracting  increas¬ 
ing  tourist  trade  from  the  United  States  and 
I'^astern  Canada  aiul  providing  improved  trans¬ 
portation  facilities  for  the  Province’s  lumbering 
and  industrial  activity. 

As  a  continuation  of  this  policy  the  Province 
recently  created  a  new  issue  of  Debentures,  the 
proceeds  of  whicii  will  be  used  largely  for  road 
construction  and  the  balance  for  the  Provincial 
I'dectric  Power  Commission.  Wev  offer,  as 
principals,  the  new  issue  of — 

Province  of  New  Brunswick 
'i^/2%  Sinking  Fund  Debentures 
To  mature  September  15,  1965 
Price:  99.25  and  interest,  to  yield  3.56^ 


NEW  YORK  STOCK  EXCHANGE  (Dow-Jon,<) 

INUrSTKlALS 

Sept.  12  . .  122. .-.I  ISI.27  122. 29 

Sept.  II  .  IH4.(t9  IS2.r,l  (92.11 

Sept.  I.')  192.71  191. 0(1  )SJ  (ti 


Sept.  12  . . 

Sept.  II  . 

S<*pt.  1 '»  ......... 

Sept,  ifi  . 

Sfpt.  17  ...... 

s^'pt.  tr»  . .  . 

Sppi.  2<>  ... 

(.hance  for 

lt»n  Hiffh  . 

inin  .  .  . . , . . 


S4?pt.  1.1  . 

StH.  14  . 

ScM.  l!i  . 

Sept.  If)  . 

Sepi.  JT . 

‘■.rbt.  li 
s'f.t.  'Jd 

UhaiijJe  for  Week 

llMl  HiKh  . 

l/ivs  . 


1S2.7*  181.00  )8‘j  10 

182.70  I82..TJ 


R.\1I.S 

Ki.ii  <:.2."i 

10.00  17.0.') 

lO.'i  $h.7l 

10.00  17.00 


10.0?  10.12 
1’).12 

—  1.80 
.>4.21 
41.01 


Tvt.  Vfil.  f.ondon  .^.E. 


A  circular  containing  financial  statements  of 
the  Province  will  be  forwarded  upon  request. 
Mail  and  telephone  orders  receive  our  prompt 
attention. 

The  Wood  Gundy  Corporation, 

■  Limited  ""  ' 

Montreal  Toronto  Winnipeg  Vancouver 

Ottawa  Hamilton  London,  Ont.  Kitchener 
Regina  Edmonton  New  Westminster  Victoria 
New  York  Halifax  London,  Eng. 
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Frost  and  Hail  CrOSS-Coi 

Late  Factors  In  p 

Alberta  Crops  ^ 


Impair  Grain  Yield  in 
Province  Where  Rain 
Delays  Harvest — Almost 
in  Elsewhere 


Cross-Country  Trade 
Review 

Fall  Business  Underway  With  Demand  Noted  For  I 
Seasonal  Goods ;  More  Credit  Buying  | 

By  Dann  S  Bradatreet  of  Canada 

Bright  sunshine  and  slightly  Western  territory  were  not  satis- 
higher  than  normal  temperatures  fied  with  results  and  found  high 
in  the  Montreal  district  during  the  prices  to  be  a  stumbling  block. 


I  Canada  Packers 
Sales  For  Year 
Hit  New  Record 


7  ;  |[C.P.R.  Pays  Off  Purchase 

Shipbuilding  Activity  Mackemle  Air  Service 

-  ■  I  >  ■  my  >  ■  ^  '  Mackenzie  Air  Service  Limited 

■  IT  I  Initl^rl  Iv  lirdrlotl'l  ;  advises  that  the  purchase  price, 
1^11  1 1 1  consequent  upon  sale  of  company’s 


By  JOHN  KINGSLEY,  for  U.K.  Information  Service. 


■  WB  B  ^CBB.  I  ■  I  >  I  my  *■  ■  ’  Mackenzie  Air  Service  Limited 

lit  New  Record '  In  United  Kingdom  |r“;„r.rrZpr;', 

-  By  JOHN  KINGSLEY,  for  U.K.  Information  Service.  assets  to  the  Canadian  Pacific 

Net  Profit  28.6  P.C.i' -  ■■  ■■  I  Railway  Company,  has  been  paid 

Ud  From  Previoiic  Ye/or  London.  —  Another  new  ocean  has  been  steadily  improving.  An  over  to  the  company.  Distribution 
”  _  ,  ki  *  ^  Miner,  the  28,000-ton  Himalaya  of  indication  of  this  is  that  actual  among  the  shareholders  is  being 

—  Per  Share  Net  of  j  the  Peninsular  and  oriental  line  is  launchings  from  United  Kingdom  made  to  enable  the  company  to 
$2.34  Against  $1.82  I  going  into  commission  after  being  yards  in  the  year  to  the  end  of  surrender  its  charter  under  the 

_  ’  I  built  in  a  United  Kingdom  ship-  June  were  1,310,000  tons  compared  provisions  of  the  Companies  Act. 

Dollar  sales  of  Canada  Packers  yard.  This  fact  draws  attention  to  with  1,176,000  tons  in  the  previous  After  payment  of  all  debts  and 

mited  for  fiscal  year  ended  I  continued  activity  of  United  twelve  months.  liabilities  of  the  company,  total 

arch  30,  1049,  were  at  a  new  all-  I  Kingdom  shipbuilding  yards  which  Continued  Ponnlarifv  distributed  will  con- 

ne  record  level  at  $314  918  888.  '  °"^y  rebuilding  the  United  capital  distribution  of  81 


Ottawa.  —  Harvesting  in  Mani-  pest  week  caused  a  moderate  de- 1  'The  building  trade  was  active  in  Dollar  sales  of  Canada  Packers  y®^rd.  This  fact  draws  attention  to  with  1,176,000  tons  in  the  previous  After  payme 
toba  and  Saskatchewan  is  nearly  mand  for  holiday  needs  on  the  j  a  final  effort  to  complete  contracts  Limited  for  fiscal  year  ended  I  continued  activity  of  United  twelve  months.  liabilities  of  t 

finished,  although  wet  weather  has  part  of  late  vacationists.  Mean-  before  winter.  Money  has  tight-  3Q  1949^  were  at  a  new  all-  I  Kingdom  shipbuilding  yards  which  ContimiPii  p  1  iv  assets  to  be  di 

delayed  completion  of  cutting  and  while  interest  increased  in  the  buy-  ened  in  this  field,  consequently  em-  record  level  at  $314,918,888.  ’  only  rebuilding  the  United  ^  j  sist  of  a  capita 

threshing  in  some  northern  areas,  log  of  fall  and  early  winter  re-  j  barrassments  were  frequent  and  ipjjjg  marked  a  gain  of  $76  464,851  |  Kingdom  mercantile  marine  to  its  Looking  to  this  figure,  it  is  an  cents  per  share 
particularly  Saskatchewan.  quirements  and  total  volume  of  re-  j  the  exercise  of  pressure  to  collect  Qygj.  previous  peak  $238  454  037  '  pr®"War  strength  but  are  providing  indication  of  the  continued  popu-  Shareholders 


particularly  Saskatchewan.  quirements  and  total  volume  of  re-  j  the  exercise  of  pressure  to  collect  Qygj.  previous  peak  $238,’454io37  j  P*'®"War  strength  but  are  providing  i  indication  of  the  continued  popu-  Shareholders  should  present  or 

The  harvest  is  about  completed  tail  sales  was  estimated  about  on  a  j  accounts  was  on  the  increase.  reached  in  preceding  year;  in-  *  large  tonnage  of  new  shipping  |  larity  of  British-built  ships  that  forward  their  share  certificates  to 

In  southern  Alberta,  but  in  central  pai  with  last  year.  There  were  two  failures  recorded  crease,  incidentally,  is  almost  equal  '  overseas  countries.  |  construction  in  hand  and  orders  C.  Niderost,  K.C.,  secretary,  Mac- 

and  northern  areas  of  the  province  There  was  a  steady  demand  for  in  this  district  for  the  week  ending  sales  total  for  1938-39,  last  In  the  case  of  United  Kingdom  j  booked  are  still  running  at  a  high  konzie  Air  Service  Limited,  Wind- 

cool,  wet  weather  has  retarded  women’s  coats,  suits,  lingerie  and  September  15th  with  liabilities  pyg^i^r  year,  of  $77,225,732.  merchant  shipping  there  is  still  a  '®'''®*-  True,  there  has  been  some  sor  Station,  Montreal,  for  payment 

progress  to  the  extent  that  thresh-  hosiery.  Novelties  and  accessories  estimated  at  $53,000  and  assets  at  profit  of  $2,807,237,  equal  i  good  way  to  go  before  the  wartime  dropping-off  in  orders  of  late  but  of  the  amount  due  on  the  distribu- 

ing  will  not  be  finished  before  j  sold  well  and  footwear  received  in-  $15,000.  Petitions  in  bankruptcy  |  52.34  per  share  on  “A”  and  “B”  '  losses  of  some  11,000,000  tons  are  ^bis  is  no  more  than  a  reflection  tion. 

early  October.  Heavy  frosts  have  I  creased  attention.  Some  gains  indicated  a  tendency  to  proceed  j  combined,  was  28.6  per  cent  higher  !  made  good.  In  1939  the  United  I  ^be  great  amount  of  work  com-  After  30  days  from  the  date 

caused  considerable  grade  and  were  recorded  in  the  sale  of  men’s  more  drastically  in  the  clearance  |  $2,182,300,  or  $1.82  per  i  Kingdom  fleet  was  about  17,000,-  I  Pl®f®d  the  more  cautious  pre-  hereof,  company  will  deposit  with 


yield  loss  to  coarse  grains  in  this  j  suits  and  coats  and  promotions  of  |  of  slow  pay  accounts, 
area.  !  shirts  and  furnishings  were  well  |  Winnipeg 


share,  reported  for  1947-48  fiscal  j  000  tons.  To-day  it  is  over  the  approach  of  shipowners  to  I  The  Royal  Trust  Company,  Mont- 


Threshing,  other  than  flax,  is  received. 


year.  This  worked  out  at  .89  cents  1 16,000,000-ton  mark.  But  in  be-  1  lonji-term  building  plans. 


real,  the  moneys  remaining  undis- 


about  completed  in  Manitoba.  A  seasonal  increase  was  noted  |  demand  was  noted  for  fall  and  j  in  previous  period. 


In  wholesale  circles  an  increased  |  per  sales  dollar,  against  .91  cents  I  tween  it  has  been  much  lower  —  Recent  figures  of  construction  tributed,  and  after  that  date  share- 


Yields  of  grains  have  been  lower  in  retail  food  volume  with  a  mod-  |  winter  apparel.  Building  materials  Breakdown  of  sales  dollar  in  I  less  than  15,000,000  tons, 


at  mid-1947,  for  instance,  it  was  i  in  hand  and  orders  on  the  books  holders  should  forward  their  share 


show  the  trend.  Whereas  in  mid-  certificates  to  that  company. 


£OVmB£B 
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than  anticipated  when  harvesting  i  crate  gain  in  the  sale  of  beef  and  j  moved  rapidly,  and  electric  appli-  i  latest  fiscal  year  is  as  follows:  To  '  Apart,  however,  from  replace-  I  *^be  total  was  4,500,000  gross 
began.  General  heavy  rains  during  Pork.  Sales  of  fresh  fruit  and  |  ance  sales  were  on  the  increase.  |  producers  for  live  stock,  etc.,  84.42  ment  of’ wartime  losses  there  are  was  4,250,000  at  the  end 

the  past  week  will  benefit  next  vegetables  were  larger  than  in  the  |  Collections  in  groceries  and  hard-  j  cents;  to  employees,  7.02  cents;  problems  of  replacing  old  and  ob-  1®^*  and  3,800,000  at  the  thir- 

year’s  moisture  supply  and  aid  fall  previous  week  but  canned  goods  I  ware  were  good,  and  in  other  lines  .  general  expenses,  3.65  cents;  ma-  ,olescent  ships  and  of  increasing  *‘^lb  of  June,  last,  of  which  near¬ 
cultivation.  Fall  work  is  complet-  were  included  to  lag.  I  satisfactory.  :  terials  and  packages,  2.69  cents;  tanker  tonnage  to  well  above  pre-  I’®-  cent  was  for  overseas 

in  the  Red  River  Valley,  well  ad-  Reports  from  local  garage.s  and  i  Retail  demand  for  canned  goods  taxes,  .83  cents;  debenture  in-  war  strength  in  order  to  cope  with  customers  and  one-half  tankers.  Of 
vanced  in  the  south-west  and  a  repair  shops  indicate  that  bu.siness  i  and  meats  good.  Merchants  fea-  tercst,  .05  cents;  depreciation,  .34  Britain’s  rapidly  increasing  con-  tbe  total  more  than  2,000,000  tons 

start  has  been  made  in  other  areas,  has  been  comparatively  brisk  fori  turing  “Special  Sales’’  to  clear  cents;  pension  plan,  .24' cents,  net  suiuption  of  and  trade  in  oil.  according  to  Lloyd's  register  of 

Harvesting  is  nearing  comple-  the  season  to  date  with  volume  at  |  slow  moving,  merchandise.  Fuel  /  profit,  .09  cents.  ,  shipping  was  under  construction 

tion  in  southern  and  central  dis-  least  equal  to  that  of  the  corre-  |  dealers  have  heavy  backlog  of  The  high  proportion  of  sales  dol-  Tanlier  Tonnage  Greater  :  and  equalled  46  per  cent  of  the 


I  sumption  of  and  trade  in  oil. 

I  Tanlier  Tonnage  Greater 


I  shipping  was  under  construction 
I  and  equalled  46  per  cent  of  the 


tricts  of  Saskatchewan.  In  the  spending  1948  period.  The  supply  j  orders  on  hand  due  to  recent  cool  lar  paid  back  to  the  farmer  consti-  Whereas  in  1939  the  tonnage  on  total  being  build  throughout  the 
north,  rains  and  inclement  weather  of  new  cars  reaching  the  city  is  i  weather.  Payments  in  district  j  tutes  a  new  record.  These  re-  fhe  United  Kingdom  register  of  world. 

have  frequently  delayed  harvesting  still  insufficient  for  the  demand  j  satisfactory,  with  trend  towards  |  turns  are  mainly  due  to:  1.  The  low  ordinary  cargo  and  passenger  ves-  TT„  tpH  wt  v,-  .  i  v, 

operations  but  despite  these  con-  and  used  cars  continue  to  sell  j  more  installment  buying  and  i  cost  of  processing  made  possible  s®Ls  was  about  14,000,000  tons,  it  is  ,  ‘  Kingdom  shipyards  have 

ditions  good  progress  has  been  readily  with  prices  but  little  chang-  charge  accounts.  :  by  the  large  volume  and  varied  now  little  more  than  12,500,000  ^ 

made.  On  a  provincial  basis  only  ed  from  those  of  a  year  ago.  It  is  expected  that  Manitoba  ]  operations  of  Canada  Packers.  2.  tons  to  which  figure  it  has  risen 

_i _ *  nrVioot  Pflvments  throughout  this  dis-  vi'Mi  havo  tho  lavirpaf  ana-av  hppf  i  rai _ i. _ i..  _ „ _ : _ '  hv  npur  hiiilriina  anri  optnp  nnr-  ®nd  repair  work.  While  reconver- 


made.  On  a  provincial  basis  only  od  from  those  of  a  year  ago. 


by  the  large  volume  and  varied  now  little  more  than  12,500,000 


It  is  expected  that  Manitoba  j  operations  of  Canada  Packers.  2.  |  fons  to  which  figure  it  has  risen 


about  five  per  cent  of  the  wheat  Payments  throughout  this  dis-  will  have  the  largest  sugar  beet  ;  The  extremely  high  range  of  prices  by  new  building  and  some  P«r-  ,  ‘  Mobile  reconver-  ^ 

and  coarse  grains  are  still  stand-  trict  were  termed  fair  but  delin-  |  crop  on  record,  with  a  crop  yield  j  for  farm  products  which  obtained  chases  from  10,500,000  tons  in  De-  |  s*nn.s  snouia  be  substantially  com-  i 

ing,  while  15  and  20  per  cent,  re-  quent  accounts  were  not  uncom-  !  of  more  than  130,000  tons  harvest-  i  throughout  the  year.  This  high  cember  1945.  On  the  other  hand,  |  ^ 

spectively,  remain  to  be  threshed,  mon.  ed  from  about  15,500  acres.  Cattle  range  of  prices  was  brought  about  the  tanker  tonnage  of  some  3,750,-  j  *  *  ®  J 

Hail  losses  in  Saskatchewan  have  During  the  past  week  six  com-  j  deliveries  to  date  this  week  are  i  chiefly  by  the  lifting  of  controls,  000  tons  is  already  greater  than  igures  give  an  indication  j 

been  relatively  light  this  year,  mercial  failures  with  liabilities  of  |  5,000  fewer  compared  with  same  '  and  consequent  advances  of  farm  the  prewar  fleet  of  3,000,000  tons  j  ° 

While  killing  frosts  have  been  re-  $38,468  were  reported  in  this  dis-  |  period  last  year.  Absence  of  any  ^  prices  to  the  U.S.  the  total  at  the  end  of  1945  J;*.®  numbers  of  oper-  M 

ported  from  some  points,  no  ex-  trict.  There  were  six  failures  with  [  overcrowding  has  been  instrumen-  Current  assets  were  lower  at  of  2,750,000  tons.  It  is  expected,  ®  ‘Y®*  ®mplo>ed  on  reconversion  m 

tensive  damage  is  indicated  as  yet.  liabilities  of  $47,966  in  the  corre- i  tal  in  making  for  upward  revision  !  533,508,646  and  current  liabilities  however,  that  the  tonnage  will  %  ii  ^ 

Delay  in  Alberta  spending  period  of  1948.  |  of  the  general  price  structure.  also  showed  a  drop,  aggregating  reach  4,250,000  tons  by  the  end  of  ™  ^  ^  H  ^ 

Cool  showery  weather  in  Alberta  ,  f  f  ,♦  ■  '  HtUlfax  $17,402,5M.  Working  capital  in-  1952.  i  bers’ working  on  new  construction  B  1 

has  delayed  harvesting  considera-  ^  stimulation  of  activity  m  re-  i  Fall  goods  commenced  to  move  ;  creased  to  $16,106,093  from  $13,-  While  some  of  the  postwar  addi-  .^,,j,ich  have  stayed  comparatively  M  1 
hly  in  most  areas  of  the  province,  tail  circles  was  apparent  since  the  in  fair  volume  although  continu-  j  560.876  at  the  close  of  the  1947-48  tions  to  Britain’s  total  fleet  re-  stable  at  some  80,000  for  the  past  B  I 

Except  in  the  south,  threshing  is  «”t  of  September  and  merchants  ance  of  warm  weather  was  not  I  fiscal  year.  ^  p  r  e  s  e  n  t  purchwes  of  existing  two  years.  Total  tonnage  under-  M  ’ 


of  the  general  price  structure.  also  showed  a  drop,  aggregating 
Halifax  $17,402,553.  Working  capital  in- 

Fall  goods  commenced  to  move  ;  creased  to  $16,106,093  from  $13,- 


first  of  September  and  merchants  j  ance  of  warm  weather  was  not  fiscal  year. 


going  repairs,  reconversion  or  con¬ 
version  in  United  Kingdom  ports 


not  expected  to  be  completed  until  anticipate  a  further  increase  'The  conducive  to  large  retail  sales.  Ar- i  In  view  of  the  strong  working  ships,  the  bulk  have  come  from  going  repairs  reconversion  or  con- 
early  next  mfinth.  Severe  frost  discussed  devaluation  of  the  rival  of  large  shipments  from  the  capital  position,  noted  the  presi-  new  construction.  Total  comple-  version  in  United  Kingdom  ports 

over  a  large  portion  of  central  and  Pound  has  now  materialized  and  par  East  provided  some  stimula-  dent,  a  request  made  at  the  last  tions  in  United  Kingdom  shipyards  over  2  500  000  at  June  last, 
northern  °Alberta  has  reduced  resulted  In  a  tendency  to  hold  back  tion  to  waterfront  activity,  and  annual  meeting  to  increase  divid-  j  for  home  and  overseas  customers  ’  ’ 

grade  and  yields,  greatest  damage  in  this  market  especially  both  shipbuilding  and  ship  repair  |  ends  could  not  be  considered  un-  j  were  986,000  tons  in  1946,  949,000  ^  notable  contribution  to  the  ex¬ 
being  done  to  coarse  grains.  in  the  fabric  trade.  An  easing  of  work  continued  steady.  Large  reasonable.  However,  action  was  |  tons  in  1947  and  over  1,200,000  tons  port  trade  has  been  made  by  Unit- 

The  Alberta  Hail  Insurance  tension  regarding  the  outcome  |  construction  projects  continue  to  1  postponed  as  the  directors  felt  that  !  in  1948.  In  the  first  two  quarters  Kingdom  shipyards.  In  the 
Board  reports  that  hail  damage  deliberations  at  Washington  to  j  progre.ss  although  many  of  these  j  the  setting  up  a  guaranteed  pen-  |  of  this  year  completions  were  well  second  quarter  of  this  year  34  per 
this  year  was  about  average  for  support  Britain’s  financial  position  I  are  little  beyond  the  excavation  i  sion  plan  should  come  first,  and  maintained  at  305,000  and  345,000  ®®ut  of  completions  was  for  over- 

the  province  as  a  whole,  although  was  relieved  by  the  announcement  j  stage.  Instalment  and  other  credit  i  having  in  mind  “the  catastrophic  tons  respectively.  Though  the  pro-  seas  owners  and  for  some  time 

districts  in  central  Alberta  around  arrangement  that  should  be  |  sales  are  ip  keeping  with  the  in-  j  deflation  losses  of  1920-21,  they  portion  has  been  tapering  down  prsvious  the  ratio  was  around  one- 

Lacombe  -  Ponoka  to  Clandonald-  considerable  assistance  for  j  creased  volume  reported  by  retail-  hesitated  to  commit  the  company  slightly,  in  recent  months,  Britain  third.  By  value  this  contribution 

Marwayne  experienced  extensive  lusuy  months.  1  ers  in  seasonal  lines.  Collections  to  a  higher  dividend  scale,  until  produced  about  half  of  the  world’s  meant  £38,000,000  in  1948  and  ex- 

and  damaging  storms.  Forage  Cooler  weather  made  for  better  |  are  reported  generally  satisfactory  1  more  normal  conditions  were  re-  postwar  building  up  to  the  end  of  port-s  have  continued  at  a  com- 


Go  Cdnadiait  mitio 

YOiieEiiPSS^' 

Vas.-  A  fiiU  week  of  leisurely  relaxation  afloat,., 
in  the  Caoadiaa  Pacific  manner.  Autumn  sailings 
:  bom  ModtteU  and  Qaebac  l^r  th.  acme 

S.  UwKoca  MUM.  WiuMt  jailiugs  from  Saiut  Juho 

(train  <o  ahipaide)  and  frnn.  Halifax  nne  day  laMr. 


of  considerable  assistance  for  j  creased  volume  reported  by  retail-  *  hesitated  to  commit  the  company  slightly,  in  recent  months,  Britain  third.  By  value  this  cqntribution 

many  months.  1  ers  in  seasonal  lines.  Collections  to  a,  higher  dividend  scale,  until  produced  about  half  of  the  world’s  meant  £38,000,000  in  1948  and  ex- 

Cooler  weather  made  for  better  |  are  reported  generally  satisfactory  1  more  normal  conditions  were  re-  postwar  building  up  to  the  end  of  port-s  have  continued  at  a  corn- 


crop  supplies  are  sufficient  for  business  and  while  the  free  spend-  with  business  paper  well  looked  1  established.’’ 

present  needs  but  no  over-supply  y®®*"  declined  percepti-  after.  Renewals  continue  fairly  |  - 

is  anticipated.  Shortages  of  food  bly  there  was  a  good  demand  that  frequent.  Promilienl' 

grains  have  been  indicated  should  expand  as  the  season  ad-  Calgary  1  a  J  t 

throuehout  wide  areas  of  the  nrov-  I  vanced.  Underwear,  hosiery,  men  s  Wholesale  volume  is  on  the  in-  : 


Prominent  Figures  To 
Address  C.  of  C.  Meeting 


!  1948  _  the  actual  percentage  last  parable  rate  during  the  first  half 
i  J  ear  was  49.  i  the  present  year. 

I  Comparison  of  the  above  figures  ]  As  to  the  future,  Britain’s  ship- 


g  rains  nave  been  inclicatea  j  '  AddfUSS  C  of  C  MfiStina  take  account  of  shortagesbuildingyardsareinasoundtech- 

throughout  wide  areas  of  the  prov-  Underwear,  hosiery,  men  s  Wholesale  volume  is  on  the  in-;  Y _  *  *  of  materials,  particularly  steel,  nical  position.  It  is  likely  that 

Ince.  clothing,  top  coats  and  ladies  sms  crease  as  fall  trading  gets  under;  p-imn  vriniai»r  t  miio  «  Ton  timber  and  fittings  which  have  |  completions  this  year  will  continue 

General  rains  during  the  first  coats  were  m  better  call.  ^ay.  Retail  stores,  however,  re-  |  .  ,  ^  p,  .  '  r> ' p,'  been  strong  restrictive  factors,  j  the  curve  of  progress  seen  in  1948. 

part  of  September  have  slowed  up  Shoes,  hats  and  gloves  were  also  pQj.j.  reduction  in  sales  due  win  ho  nmnnir  tho  mai  v  crisis  of  early  1947,  for  ;  Fro-spects  have  been  enhanced  by 


Prime  Minister  Louis  S.  St.  Lau- 


tirnber  and  fittings  which  have  j  completions  this  year  will  continue 
been  strong  restrictive  factors,  j  the  curve  of  progress  seen  in  1948. 


the  last  of  the  grain  harvesting  in  moving  in  an  encouraging  manner.  |  harvesting  operations  through- 
northern  Ontario  and  have  delayed  Hardware  men,  tinsmith,  roofers  |  Province.  Department 

the  harvesting  of  dry  beans  and  lumber  dea,lers  noted  a  definite  I  gtoj.e  sales  for  fast  week  were  re- 


Hoffman  will  be  among  the  many  .“‘Y  /  Th  i  ' ecu 

leading  figures  from  the  world  of  mstance  had  the  effect  of  holding  a  considerable  easing  in  supplies 
business  and  government  who  will  completion  of  ,  of  materials  while  slackening  off 

be  taking  part  in  the  20th  annual  ordinary  ,  m  the  i^sh  for  new  tonnage  puts 


flue-cured  tobacco  in  the  southern  pickup.  Stationery  and  tobacco  j  down  3%  from  previous  ,  way  would  have  been  completed  |  United  Kingdom  builders  in  a  bet- 

Tkorf  nf  +hp  nrnvinrA  Tmnrnvpd  sales  improv'cd.  Restaurants  did  I  VPar  uuifh  a  Viio'Vioi-  The  Canadian  Chamber  4Via  oolonHav*  traai*  TTn**  e/\YYiA  !  tn**  nneitirtn  frtt*  folrifYo*  ryAxxr  /\v>/-1av.o 


EMPRESS  OF  CANADA 

From  Montr*.!  and  Qu.b.c 
October  21  •  November  11 

From  Saint  John  and  Halifax 
Oacamber  6  *  *Dacambar  30 
March  t  •  March  29 

»\Vill  cull  at  Glasgow  (Greenock) 

FIRST  CLASS  $240  Up  i 
TOURIST  $152  Up 

Also  sailings  by 
Beaver  passenger-carrying 
freighters  — dates  oa  re-  A 
quest.First  Class  £ire|220.  V 


part  of  the  province.  Improved  sk*®®  improved,  nesiauranis  an 
moisture  conditions,  however,  have  missed  the  added  patron 

greatly  benefited  pastures  and  ®&®  Exhibition  week. 


year,  with  a  higher  proportion  on  j  commerce  in  Montreal  October  '  *^^®  CRJendar  year.  For  some  ^  ter  position  for  taking  new  orders 


EMPRESS  OF  FRANCE 

From  Montraal  and  Quabac 
Octobar  7  $  28  *  Nov.  IB 

From  Saint  John  and  Halifax 
January  18  *  Fabruary  15 

)  March  IS  *  April  12 

Pull  injormatiou  Jrom  your  Mum 
Travel  Agent  or: 

ANY  CANADIAN  PACIFIC 
OFFICE 


out  missed  me  auueu  patron-  ,  .-budget’’  or  other  credit  terms. 
:e  of  an  Exhibition  week.  j  collections  are  still  satisfactory, 

British  agents  were  pleased  of  gome  slight  slowness  detected 


25  to  27  next. 

late-maturing  fruit  and  vegetable  isriiisn  agents  were  pieaseu  oi  i  slight  slowness  detected  ! 

crops  and  have  contributed  to  the  ^  cheaper  pound  to  bolster  de-  gg  compared  to  previous  years.  j  y.  rt  ’  r 't  h 

seeding  of  what  may  be  a  record  i^and  but  were  skeptical  regarding  j  weather  conditions  have  again  j  ch^^h^s*of^Commprr7*^vfm 
acreage  of  fall  wheat.  the  pro^ects.^ravellera  ^ov^r^  |  ^  threshing  operations,  vvlth  ^^8  national  business  meef- 

Conaitions  for  germination  and  the  outturns  of  i  increasing  rapidly.  ■  a  strong  delegation  of  busi- 

early  growth  of  this  crop  Imve  gy^g^  beets  and  fodder  corn  are  Harvesting  is  estimated  as  65  to  nggsmen  from  the  United  States 


time  now  the  materials  position  |  and  quoting  firmer  delivery  dates. 


been  generally  excellent. 


good.  Some  fall-ploughing  has  been 


_  70  per  cent  completed.  Hail 

ploughing  and  cultivation  are  well  |  “tg7tg;j; . . . ”  '  '  ■ '  damage  in  1949  reached  $500,000  |  7";  sreinkrTus',’  ^residenrof 

advanced.  Some  new-seeded  hay  :  Harvesting  of  grains  throughout  ;  as  com.pared  with  $190,000  in  1948.  ,  Chamber  of  Commerce  of  the 
crops  haYC  had  to  be  ploughed  be-  i  Maritime  Provinces  is  now  production  for  past  week  ‘  united  States.  A  group  from  the 

cause  of  killing  by  drought  and  |  practically  completed  and  yields  dropped  slightly  to  a  daily  average  united  Kingdom  are  also  lApected. 
heat  early  in  the  summer.  Harv-  j  gpnprally  have  been  good.  Potato  ;  of  62,875  bbls.  from  958  wells.  Im-  i  jjenry  G  Birks,  president  of  the 
esting  of  hurley  and  dark  tobacco  ,  jg  way  in  the  three  i  Penal  Oil  announced  a  promising  ,  Canadian  Chamber,  will  welcome 

i"  I  provinces  and  yields  are  better  i  crude  showing  at  Normandv.lle,  visitors  on  behalf  of  Canada. 


will  also  participate,  led  by  Her¬ 
man  W.  Steinkraus,  president  of 
the  Chamber  of  Commerce  of  the 


quality  is  reported  as  good.  Near- 


than  those  of  a  year  ago. 


30  miles  south  of  Peace  River  in 


The  announced  theme  of  the 


record  yields  are  expected  for  j  ^be  vines  in  New  I  North  West  part  of  Province,  to  meeting  “Community  Building  for 

i  Brunswick  but  the  crop  was  not  |  of fer  prospect^  of  a  new  field.  With  ^be  National  Good’’,  will  deal  with 
yield  of  potatoes  will  be  less  than  |  gf^pp^g^j  g^^  growers  were  able  to  j  P'P®  t*'®  Great  Lakes  ex-  ,  ^bg  contribution  of  individual  corn- 


last  year.  ^  ;  bggjn  fyu  gggfg  digging.  |  operation  by  spring  ^unities  to  the  welfare  of  the 

Quebec  Below  Normal  I  very  little  blight  is  reported  in  |  C‘  1951,  thus  opening  satisfactory  country.  However,  present  inter- 
Rainfall  during  the  last  few  |  Prince  Edward  Island  and  Nova  j  ^^rkets,  increased  drilling  activity  national  trade  difficulties  make  it 


begin  full  scale  digging. 


weeks  has  improved  field  crop  con-  ■  Scotia  and  in  New  Brunswick  the  j  expected  through  1950.  ^  ^  _ _ _ _ _ _ 

ditions  in  Quebec.  Meadows  and  i  attack  is  not  severe.  Building  permits  granted  in  Ed-  ,  Canadian  businessmen  will 

pastures  have  been  revived  and  Harvesting  of  grains  is  complet-  j  ujonton  for  year  thus  far  totalled  jg^g  particular  interest  in  inter¬ 
dairy  production  has  shown  .some  ed  in  most  areas  of  British  Col-  |  $28,671,305  and  are  expected  to  |  national  trade  problems.  The  work 
improvement.  Harvesting  has  been  1  umbia.  In  the  southern  interior  ;  $36,000,000  as  compared  ;  of  the  Canadian  Chamber  in  trying 

completed  in  all  but  the  districts  |  sections,  yields  of  cereals  have  ;  record  established  in  1948  of  assist  in  the  solution  of  foreign 


imperative  that  this  national  meet- 


around  Gaspe,  lower  St.  Lawrence, 
Abitibi  and  Saguenay. 


been  good  but  yields  of  seed  peas  \  $27,123,329, 


in  the  Creston  district  will  be 


Yields  vary  from  area  to  area,  slightly  below  average. 


Saskatoon 

Wholesalers  reported  substan- 


trade  problems  will  be  reviewed, 
and  considerable  discussion  is  ex¬ 
pected  on  the  results  of  the  recent 


with  the  average  for  the  province  tubers  in  the  Okanagan  and  !  increases  in  sales,  with  collec-  |  three-power  trade  talks  in  Wash- 

estimated  to  be  somewhat  below  Thompson  valleys  have  been  sev-  '  tjons  improving.  Genetal  condi-  |  jngton. 

normal.  The  harvesting  of  fairly  erely  affected  by  flea  beetles,  ex-  |  tions  were  favorable.  - 


.yinvifmi 


satisfactory  truck  crops  is  drawing  !  cept  where  control  measures  were  Retail  sales  increased  over  last  |  TrM<l  in  Haci 

to  a  close.  Reports  from  the  Three  undertaken.  The  apple  crop  in  the  y®*^>  with  collections  satisfactory,  j  P  ^  * 

Rivers  and  Joliette  districts  indi-  Okanagan  Valley,  the  main  pro-  Harvesting  was  practically  com-  MonCOtingS  ConrlllllOS 
cate  a  fairly  large  crop  of  medium-  ducing  area,  is  sizing  and  coloring  Pl®tcd  in  central  Saskatchewan,.  - 


quality  flue-cured  tobacco 


Potato  yields  appear  to  be  below  '  excee.d  earlier  estimates. 


E$TAUISHED 

U99 


Just  Romance  is  not  enough! 

Although  true  romance  is  one  of  the  exclusive 
attributes  of  the  family  circle,  romance  in  itself  is  not 
enough.  Hundreds  of  small  realistic  problems  arise 
each  day  and  harmony  in  home  life  depends  upon 
right  and  equitable  solutions. 

In  family  problems  as  elsewhere,  financial  security  is 
an  aid  to  clear  thinking.  And  clear  thinking  helps  to 
harmonious  solutions.  How  importantly  financial 
security  contributes  to  a  tranquil  household,  and  tends 
to  preserve  even  the  romantic  in  living ! 

THE  CONTINENTM  UFE  INSUMNCE  COMPINY 

HEAD  OFFICE  TORONTO 


rapidly  and  the  crop”is  expected  to  I  eighty  per  cent  in  northern  I  The  upward  trend  in  Canadian 

districts.  hog  marketings,  noticeable  in  July, 

Regina  |  became  more  marked  in  August, 

Trading  conditions  throughout  I  the  first  month  to  show  an  in- 
the  past  week  have  remained  fairly  |  crease  over  last  year.  Marketings 
steady.  There  appears  to  be  a  sea-  '  in  August  were  7.4  per  cent  above 
sonable  lull  at  this  time  in  most  marketings  in  August,  1948,  while 
lines,  giving  wholesalers  opportu-  1  in  July  they  were  6  per  cent  below 
nity  to  receive  winter  merchandise.  I  (in  June,  17  per  cent)  the  same 
In  the  retail  trades  business  also  1  months  of  1948. 
appears  somewhat  slow,  but  in  |  The  August  marketings  in  East- 
general  sales  volume  is  about  on  a  ern  Canada  —  21.9  per  cent  higher 
par  with  the  same  period  last  year,  than  in  August,  1948  —  accounted 
Harvesting  is  well  advanced,  but  for  the  increase,  as  Western  Can- 
in  those  sections  where  the  harvest  ada,  although  showing  an  upward 
has  been  retarded,  some  damage  is  trend,  was  still  19.7  per  cent  below 
being  experienced  through  ducks  last  year.  Comparable  figures  for 
eating  the  rlp«  grain,  this  damage  the  month  of  July  showed  Eastern 
being  quite  extensive  in  some  Canada  up  10  per  cent  and  West- 
areas.  Southern  Saskatchewan  ern  Canada  down  28.5  per  cent 
has  experienced  heavy  frosts  dur-  from  July  1948. 
ing  the  past  week,  but  there  have  While  the  West  as  a  whole  was 
been  no  reports  of  any  serious  '  down  nearly  20  per  cent  from  Aug- 


CO-ORDINATION 

From  manufacturer  to  consumer  commercial  enterprise 
depends  on  co-ordination.  In  this  sense 
co-ordination  leads  to  good  business-* 
fosters  the  mutual  interests  of  all. 

With  more  than  550  branches  in  Canada  and  abroad* 
and  correspondents  in  over  100  trade  areas, 
through  which  countless  commercial  transactions 
pass  daily,  this  Bank  has  every  facility^ 
to  co-ordinate  your  business  interests. 

Your  trado  enquiries  are  eetdiully  invited.  See  yostv 
*  local  Manager  or  write  the  Head  Office  oj  the  Bank, 

MIN  COMMERCE  THERE  IS  PROGRESS <• 


damage  through  this  factor. 


list,  1948,  the  province  of  Mani- 


NEWTON  J.  LANDER 

MANAOmO  MRfCTOt 


WALTER  F.  SMITH 


VKE-PtlMMNT 


Af  uraly  Canodtoa 
Company 


Wholesale  grocers  are  doing  a  i  toba,  had  an  increase  of  10  per 
steady  business,  as  are  the  dry-  j  cent.  Quebec  continued  to  hold  the 
goods  houses;  however  in  both  spotlight  in  the  East  with  33.6  per 
lines  collections  continue  ter  be  cent  increase  over  August  last 
somewhat  slow,  with  close  atten-  year  and  Ontario  and  the  Mari- 
tion  being  given  to  credits.  Other  |  times  were  each  up  around  17  per 
lines  continue  to  handle  a  normal  cent. 


THE  CANADIAN  BAWK  OF  COMMERCE 


volume,  and  in  general  credits  and 
collections  are  carefully  supervis¬ 
ed. 


Nearly  74  per  cent  of  the  August 
marketings  were  from  Eastern 
Canada.  ^ 


I 
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Finds  Economy 
Brit.  Columbia 
In  Good  Shape 

Government  Survey 
Points  to  Business  Activ¬ 
ity  in  Province  Ahead 
of  Last  Year 

(Special  to  The  Financial  Times) 

Vancouver,  —  The  economy  of 
British  Columbia  continues  sound, 
according  to  the  provincial  gov¬ 
ernment’s  survey  of  business  co¬ 
vering  the  early  summer  months. 

In  most  instances,  said  the  bu¬ 
reau,  the  latest  monthly  figlftes 
illustrating  B.C.’s  business  activ¬ 
ity  arc  ahead  of  corresponding 
figures  for  1948.  Highlighting 
the  increases  is  a  gain  •  of  over 
2  per  cent  in  the  total  number 
of  employed  during  June  of  this 
year  over  the  corresponding 
month  of  last  year. 

The  bureau  said  that  average 
weekly  wages  for  the  first  week 
of  June  were  $45.63  for  all  B.C. 
The  Vancouver  average  was 
$43.32  while  the  Victoria  average 
was  $41.30. 

Production  statistics  for  some 
basic  industries,  however,  showed 
decreases.  Gold  production  dur¬ 
ing  the  first  six  months  of  the 
year  was  6.51  per  cent  less  than 
in  1948.  Timber  scaled  also  was 
off  13.8  per  cent,  but  this  was 
blamed  mainly  on  the  poor 
weather  during  the  spring.  June's 
timber  scale  was  well  ahead  of 
the  figure  for  June,  1948.  Fish 
production  also  was  off  nearly  6 
per  cent  for  the  first  half  of  the 
current  year. 

Coal  Output  Cp 

On  the  other  hand  coal  produc¬ 
tion  for  the  first  six  months  of 
the  year  were  up  over  60  per 
cent  from  a  similar  period  last 
year. 

The  value  of  construction  con¬ 
tracts  awarded  during  June  of 
$11,070,000  was  well  ahead  of  the 
corresponding  figure  for  1948, 
bringing  the  total  to  the  end  of 
June  up  11.74  over  last  year. 

Building  permits  issued  in  May 
of  this  year  totalled  $10,434,000  I 
compared  with  $9,305,000  issued 
in  May,  1948. 

Retail  sales  totalling  $65,160,000 
during  May  were  8.65  per  cent 
above  May,  1948.  Increases  were 
recorded  in  all  categories  except 
meat  stores,  men’s  clothing 
stores,  lumber  and  building  ma¬ 
terials  dealers,  furniture  stores, 
coal  and  wood  dealers  and  to- 
sales  during  June  totalled  $8,- 
202,000  compared  with  $7,660,000 
last  year. 

Wholesale  Trade 

The  index  of  wholesale  sales 
climbed  to  34816  in  May  from 
324.4  in  April  and  323.4  in  May. 
1948.  The  index  is  based  on 
1935-39  equaling  100. 

Life  insurance  sales  of  $9,212,- 
000  during  May  were  ahead  of 
last  May  but  total  sales  for  the  i 
first  five  months  of  the  year 
were  still  4.64  per  cent  less  than  : 
last  year  for  this  period. 

Both  electric  power  and  gas 


Heads  Inv.  Distributors 


DOUGLAS  K.  PORTEOUS,  new¬ 
ly-appointed  president  and  manag¬ 
ing  director  of  Investment  Dis¬ 
tributors  Limited,  with  headquar¬ 
ters  in  Montreal,  is  a  recognized 
authority  in  the  mutual  invest¬ 
ment  fund  field  and  was  formerly 
an  officer  with  the  CohO  Corpora¬ 
tion,  New  York  City. 

Chicago  Group  Claims 
Offie  For  G.  W.  Life 

WINNIPEG  —  The  Great-West 
Life  took  another  step  in  decen¬ 
tralizing  group  claims  administra¬ 
tion  with  the  opening  of  a  claims 
payment  ofice  in  Chicago,  Sep¬ 
tember  1st. 

Located  at  1035  Field  Building, 
in  the  offices  of  the  Earl  M.  Sch- 
wemm  agency,  the  new  office  will 
handle  the  payment  of  all  group 
claims  for  the  states  of  Illinois, 
Missouri,  Indiana,  Ohio,  Michigan, 
Kentucky  and  Iowa.  It  is  expected 
that  the  payment  of  claims  will 
be  speeded  up  in  this  area  and  re¬ 
sult  in  improved  overall  service 
to  group  palicyholders. 

The  company’s  group  claims 
administration  is  now  divided  into 
five  territorise  with  payments  be¬ 
ing  made  from  Winnipeg,  Mont¬ 
real,  Philadelphia,  Los  Angeles 
I  and  Chicago. 

E.  H.  Newman  is  superintend¬ 
ent  of  the  Great-West  group  de¬ 
partment. 

Total  department  store  sales 
in  Canada  during  the  first  half 
of  this  year  were  10  per  cent 
higher  than  last  year,  aggregat¬ 
ing  $382,744,000  as  compared 
I  with  $348,735,000  for  the  first  six 
months  of  1948. 

consumption  were  ahead  of  last 
year. 

Exports  valued  at  $43,015,303 
passed  through  B.C.  customs 
ports  during  June.  Total  exports 
for  the  first  six  months  of  this 
year  were  24.18  per  cent  higher 
than  last  year  at  this  date. 

Imports  during  May  of  $20.- 
602,646  were  15.5  per  cent  greater 
than  during  May,  1948.  Totals 
for  the  first  five  months  were 
10.24  per  cent  above  a  similar 
period  last  year. 


CREATES 

3bidmA&£Wt. 

INTRODUCES 

FALL  SUITS- 
TOPCOATS 

Fashion-Craft  ore  past  and  present 
masters  in  producing  something 
finer  in.  clothing  for  the  mon  of 
discriminating  taste. 

When  you  year  a  Fashion-Craft 
you  not  only  hove  the  satisfaction 
of  knowing  your  suit  or  coot  looks 
good  but  that  you  look  good  in  it. 


The  Fall 
showing  i  t 
complete  i  n 
both  gar¬ 
ments  ready 
for  wearing 
or  mode  to 


IN.  S.  Towns 
To  Benefit  From 
New  Cornwallis 

Reopening  of  Naval 
Base  at  Deep  Brock 
Boon  to  Annapolis- 
Digby  Area 

(Special  to  The  Financial  Times) 

Saint  John,  —  The  revival  of 
H.M.C.S.  Cornwallis,  naval  train¬ 
ing  station,  at  Deep  Brook,  N.S., 
is  an  economic  boon  to  the  area 
between  Annapolis  Royal,  and 
Digby. 

The  big  training  base,  with  ca¬ 
pacity  for  10,000  men  and  women 
during  the  second  war  years,  was 
booked  to  develop  into  a  complete 
ghost  town.  Given  up  in  1945  by 
the  navy,  the  only  occupant  had 
been  the  D.V.A.,  which  was  using 
several  of  the  buildings  only  tem¬ 
porarily,  as  an  hospital  for  con¬ 
valescent  ex-servicemen,  including 
t.b.  cases.  The  only  chance  of  the 
property  regaining  life,  apparent¬ 
ly,  was  in  a  proposal  to  convert 
it  into  a  sports  centre,  for  all  the 
year,  but  with  the  emphasis  on 
the  summer  and  winter. 

Billy  Butlin,  of  England,  where 
he  has  promoted  and  operated  se¬ 
veral  amusement  parks,  had  been 
considering  buying  the  land  and 
buildings  to  capitalize  on  the  re¬ 
creational  advantages.  His  offer 
was  reported  at  $500,000.  A  sharp 
contrast  to  the  approximately 
$15,000,000  expended  by  the  Do¬ 
minion  government  on  construc¬ 
tion. 

The  nucleus  of  the  about  600 
acres  acquired  by  the  government, 
was  some  land  owned  by  the  late 
E.  P.  Morse,  a  Deep  Brooker,  who 
had  left  his  homeland  in  his  youth, 
ajid  became  wealthy  as  a  ship¬ 
builder  at  New  York.  In  his  old 
age,  he  conceived  the  idea  of  re¬ 
establishing  his  home  on  the  shore 
of  Annapolis  Basin,  an  arm  of 
the  Bay  of  Fundy.  He  had  a  large 
and  ornate  house  built  to  his  spe¬ 
cific  design,  and  titled  it  ‘‘Jour¬ 
ney’s  End."  But,  before  the  man¬ 
sion  was  completed,  he  died.  He 
had  reached  Journey’s  End. 

H.  F.  McLean  Contractor 

The  contractor  for  the  naval 
station  was  Harry  F.  Mcu;Lean,  of 
Ottawa,  Montreal,  Toronto,  Mer- 
rickville,  Ont.  The  approximately 
200  buildings  erected  were  of  steel 
and  wood,  with  concrete  founda¬ 
tion.  They  were  of  varying  sizes. 
Some  of  them  very  large,  others 
I  fair  sized,  and  still  others,  small. 

McLean  executed  a  number  of 
the  contracts  for  army,  air  force, 
navy  camps,  bases,  schools,  etc., 
between  1939  and  1945.  Cornwallis 
was  completed  in  1943,  after  being 
started  in  1941.  The  debut  of 
McLean  as  “Mr.  X,”  cash  and 
check  distributor,  an  activity 
which  brought  him  wide  publicity, 
was  at  Digby.  His  philanthropic 
appearances  later  were  made  in 
numerous  centres  in  Canada  from 
coast  to  coast. 

The  plans  for  resumption  of  op¬ 
erations  at  Deep  Brook,  snatched 
from  the  abyss  of  ghostdom,  and 
given  life  for  the  second  time,  in¬ 
volve  far  less  capacity  for  the 
training  centre  than  for  the  war¬ 
time  use. 

There  are  accomodations  for 
about  1,200  persons.  The  whole 
property  to  be  fenced  in  with 
steel  cables  and  wire,  and  to  be 
pretty  well  a  town  within  itself. 
With  it’s  own  post  office;  theatre 
for  movies  and  stage  shows,  con¬ 
certs,  etc.;  a  rink  for  roller  skat-  ! 
ing  and  ice  skating  and  hockey,  | 
per  season;  gymnasium;  swim  I 
pool.  ! 

The  location  is  about  half  way 
between  Annapolis  Royal,  succes¬ 
sor  to  the  pioneer  Port  Royal,  and 
Digby.  The  two  towns  on  the  An¬ 
napolis  Valley  highway  and  rail 
line,  are  20  miles  apart.  Digby  is 
connected  with  Saint  John  by  a 
Fundy  crossing  steamer,  which 
makes  a  dally  round  trip.  Within 
about  35  miles  are  the  Annapolis 


Bank  Staff  Changes 


CANADIAN  BANK  OF 
COMMERCE 

J.  G.  B.  McDougall,  formerly  ac¬ 
countant  of  The  Canadian  Bank  of 
Commerce  at  Goderich,  Ont.,  has 
been  appointed  manager  at  Blyth, 
Ont, 

D.  B.  Slattery,  formerly  ac¬ 
countant  at  New  York,  N.Y.,  has 
been  transferred  to  Calgary,  Alta., 

I  as  an  assistant  manager. 

I  P.  C.  Geddes,  formerly  account- 
j  ant  at  Rouyn,  Que.,  goes  to  Noran- 
da,  Que.,  as  manager, 
i  '  J.  O.  Tice,  formerly  an  audit  of- 
!  ficer  at  head  office,  Toronto,  Ont., 
j  has  been  made  assistant  manager 
j  at  Queen  and  Spadina,  at  that 
j  point. 

I  BANK  rfp  MONTREAL 
I  A.  Paterson,  formerly  inspector 
of  the  Bank  of  Montreal  head  of- 
'  flee,  goes  to  Wetaskiwin,  Alta.,  as 
manager. 

E.  L.  Hodson,  formerly  manager 
at  West  Burnaby,  New  West¬ 
minster,  B.C.,  has  been  given  the 
same  post  at  Chilliwack,  B.C. 

J.  B.  Jones,  formerly  accountant 
at  Brantford,  Ont.,  has  been  pro¬ 
moted  to  the  post  of  assistant 
manager  at  Kingston,  Ont. 

F.  R.  G.  Farrell,  formerly  assist¬ 
ant  manager  at  Kingston,  has  been 

I  made  manager  at  Preston,  Ont. 

I  J.  R.  Collin,  formerly  accountant 
at  Verdun,  Que.,  has  been  pro¬ 
moted  to  the  post  of  manager  at 
Cartier  and  Belanger  Sts.,  Mont¬ 
real,  Que. 

B.  G.  Foreman,  formerly  ac¬ 
countant  at  Renfrew,  Ont.,  has 
been  transferred  to  Wellington  St., 
and  Holland  Ave.,  Ottawa,  Ont., 
as  manager. 

F.  L.  Steeves,  formerly  manager 
at  Wellington  St.,  and  Holland 
Ave.,  Ottawa,  is  to  be  manager  at 
St.  Lambert,  Que. 

L.  A.  L.  Dyson,  formerly  ac¬ 
countant  at  Fredericton,  N.B.,  has 
been  made  manager  at  Wolfville, 
N.S. 

ROYAL  BANK  OF  CANADA 

G.  D.  G.  McArthur,  formerly  of 
The  Royal  Bank  of  Canada  super¬ 
visor’s  dept.,  Toronto,  Ont.,  goes 
to  Yonge  and  Sherwood  at  that 
point,  as  manager. 

T.  L.  Williams,  formerly  ac¬ 
countant  at  Gull  Lake,  Sask.,  has 
been  promoted  to  manager  at 
Eatonia,  Sask. 

L.  M.  McKay,  formerly  of 
i  supervisor’s  department,  Calgary, 

;  Alta.,  has  been  transferred  to 
j  Edmonton,  Alta.,  as  assistant 
'  manager. 

A.  N.  Blackmore,  formerly  of 
head  office  has  been  appointed 
assistant  manager  at  Beaver  Hall, 
Montreal,  Que. 

W.  C.  Evans,  formerly  of  Ar¬ 
eola,  Sask.,  goes  to  Carlyle,  Sask., 
as  accountant. 

A.  S.  I.  Palmour,  formerly  ac¬ 
countant  at  Grain  Exchange,  Win¬ 
nipeg,  Man.,  goes  in  the  same  ca¬ 
pacity  to  Edmonton. 

G.  A.  Butcher,  formerly  of 
Carlton  and  Portage,  Winnipeg,  is 
to  be  accountant  at  Minnedosa, 
Man. 

BANK  OF  NOVA  SCOTIA 

H.  F.  Cunningham  has  been 
made  an  assistant  supervisor  of 
The  Bank  of  Nova  Scotia  to  be  at- 

Valley  towns  of  Bridgetown,  Par¬ 
adise,  Lawrencetown,  Middleton. 

The  re-occupancy  is  beneficial 
not  only  to  the  merchants,  thea- 
tremen,  restaurateurs,  hoteliers, 
manufacturers,  etc.,  of  the  neigh¬ 
boring  towns,  but  to  the  producers 
of  fruits,  notably  apples,  for 
which  the  Annapolis  Valley  is 
famed;  canned  and  processed 
fruits;  fresh,  cured,  canned  fish; 
vegetables;  meats,  etc. 

The  favorable  reaction  is  par¬ 
ticularly  noticeable  in  the  towns 
of  Annapolis  Royal  and  Digby, 
and  village  of  Deep  Brook.  Within 
a  profiting  radius  also  are  Wey¬ 
mouth,  Meteghan  River,  Meteg- 
han.  Port  Maitland,  Digby  Neck, 
Yarmouth,  Bear  River. 


.ached  to  the  supervisor’s  office, 
I  Montreal,  Que. 

j  E.  E.  Owen  has  been  appoint- 
I  ed  an  assistant  sueprvisor  attach¬ 
ed  to  the  supervisor's  office  at 
I  Saint  John,  N.B. 
j  W.  H.  Griffiths  has  been  given 
the  post  of  inspector  attached  to 
the  supervisor’s  office,  Montreal, 
Que. 

G.  C.  Roy  has  been  made  an  in¬ 
spector  attached  to  the  supervi¬ 
sor’s  office.  Saint  John. 

E.  M.  Allen  has  been  appointed 
an  assistant  inspector  attached  to 
i  the  supervisor’s  offiee.  Saint  John, 

I  N.B. 

C.  C.  Ainslie  has  been  made 
I  manager  at  Aylsham,  Sask. 

H.  A.  Bell  has  been  appointed 
manager  at  Calgary,  Alta. 

J.  G.  Demers  has  been  given 
the  post  of  manager  at  Shippe- 
gan,  N.B. 

A.  A.  McIntosh  has  been  made 
manager  at  Park  and  Fairmount, 
Montreal. 

J.  A.  Seale  has  been  appointed 
manager  at  St.  Malo,  Quebec,  Que. 

A,  R.  deRoux  has  been  made 
acting  manager  at  Savanna-la- 
Mar,  Jamaica. 

A.  J.  Henderson  has  been  ap¬ 
pointed  asistant  manager  at  St. 
John’s,  Nfld. 

IMPERIAL  BANK  OF  CANADA 

D.  A.  Edwards,  formerly  ac¬ 
countant  of  the  Imperial  Bank  of 
Canada  at  Saskatoon,  Sask.,  has 
been  promoted  to  the  post  of  man¬ 
ager  at  Ferintosh,  Alta. 

S.  E.  Worts,  formerly  accoun¬ 
tant  at  Banff,  Alta.,  goes  in  the 
same  capacity  to  Saskatoon. 

E.  E.  Chamberlain,  formerly  as¬ 
sistant  manager  at  Calgary,  Alta., 
is  to  be  manager  of  the  new 
branch  being  opened  at  Broadway 
and  Cambie  Sts.,  Vancouver,  B.C. 

C.  B.  Sinclair,  formerly  accoun¬ 
tant  at  Calgary,  has  been  pro¬ 
moted  to  assistant  manager  at 
that  point. 

W.  W.  Pegg,  formerly  of  ac¬ 
countant’s  department,  Edmonton, 
Alta.,  goes  to  Calgary  as  accoun¬ 
tant. 

P.  R.  Forshaw,  formerly  of 
Vancouver  branch,  has  been  made 
accountant  of  the  new  branch  at 
Broadway  and  Cambie  at  that 
point. 

E.  M.  Pearce,  formerly  of  Ed- 
montoji  branch,  is  to  be  accoun¬ 
tant  at  Banff. 

J.  M.  G.  Fuller,  formerly  of 
Fort  St.,  Victoria,  B.C.,  has  been 
transferred  to  the  accountants 
department,  Edmonton. 

W.  R.  Simpson,  formerly  as¬ 
sistant  accountant  at  Woodstock, 
Ont.,  has  been  given  the  post  of 
accountant  at  that  point. 

Support  your  Community  Chest. 


jAdy.  Campaigns 
Receive  Awards 

"Best  of  Industry"  Direct 
Mall  Work  Judged  For 
U.S.  and  Canadian  Firms 

The  best  direct  mail  advertising 
campaigns  of  the  year  produced  by 
firms  throughout  the  United  States 
land  Canada,  received  recognition 
I  at  the  opening  of  the  Direct  Mail 
I  Advertising  Assn’s  32nd  Annual 
I  Conference  at  the  Congress  Hatel, 
Chicago.  Presentation  of  112  ‘‘Best 
I  of  Industrv’’  awards,  the  largest' 
I  number  ever  made  in  this  21-year- 
|old  competition,  and  44  ‘‘Merit’’ I 
'  awards,  was  made  by  Herb  Buh-  i 
row,  (Manager,  mail  sales  depart-! 
I  ment,  McGraw-Hill  Book  Com- 1 
i  pany.  New  York)  chairman  of  the  ; 
committee  of  contest  judges. 
Award-winning  campaigns  were ' 

,  displayed  at  the  conference,  at- 1 
I  tended  by  1,500  men  and  women 
i  from  Canada  and  the  United 
,  States,  and  will  be  on  exhibition 
;  in  many  cities  during  the  coming 
!  year  by  special  arrangement  with  ' 
merchandising  clinics,  advertising  | 
clubs  oind  educational  institutions. 

The  chairman  of  the  judges  re- 
I  marked  on  the  greater  variety  of  ' 
[industry  represented  in  this  year’s 
contest.  The  entrants  continued,  as 
I  in  past  years,  to  be  in  record  num-  ; 
j  hers.  "The  direct  mail  submitted”, 

I  he  said,  "shows  the  increasing  ten- , 
j  dency  for  hard  selling  to  meet 
I  today’s  competitive  market." 
j  In  several  cases  the  competition  ' 
was  so  close  that  duplicate  awards 
I  were  made. 

Following  is  the  li.st  of  Canadian 
winners  of  "Best  of  Industry” 
awards : 

Canadian  Industries  Limited, 
Montreal  ( Chemicals-Agriculture). 

I  Northern  Electric  Company  Lim¬ 
ited,  Montreal  (Electrical  Equip¬ 
ment-Manufacturers  ) . 

Dominion  Foundries  A  Steel 
Limited,  Hamilton,  Ont.  (Metals- 
Metal  Products). 

Firestone  Tire  &  Rubber  Com-  , 
pany  of  Canada  Ltd.,  Hamilton, 
Ont.  (Automotive  Acce.ssories). 

Goodyear  Tire  &  Rubber  Com¬ 
pany  of  Canada  Ltd.,  New  Toronto, 
Ont.  (Rubber  Products. 

"Merit  award”  was  presented  to:  i 
j  Canadian  Industries  Limited,  photo  | 
products,  plastic.s  division,  Mont-  ' 
real  (Photographic  Equipment). 

A.  BRUCE  MATTHEWS  i 

j  who  h.as  been  elected  to  the  Board  ! 
j  of  the  Toronto  General  Trusts  | 

■  Corporation.  His  father,  the  late  I 
]  Hon.  Albert  Matthews,  was  a  di- 
I  rector  tor  22  years.  Major-General 
I  Matthew.s  is  President  of  the  Ex-  I 
'  celsior  Life  Insurance  Co.,  and  had  ' 


Liberaliie  Terms  Of 
|Gf.  West  Health  Policy 

Winnipeg.  —  The  accidental  I 
bodily  injuries  clause  has  replaced 
the  accidental  means  clause  in  all 
new  Great-West  Life  A  &  H  poli¬ 
cies.  In  addition,  it  has  been  made 
retroactive  to  all  accident  policies 
in  force  for  all  injuries  sustained 
on  and  after  July  1st  1949. 

The  dismemberment  and  loss  of 
sight  clause  has  been  modified  to 
the  extent  that  in  the  case  of  the 
option  of  life  indemnity  or  the  i 
Capital  Sum  for  loss  of  both  hands.  I 
both  feet  or  sight  of  both  eyes,  the 
capital  sum  payment  will  be  the 
minimum  benefit  received. 

Similarly  the  elective  indemnity 
clause  for  specified  complete  frac¬ 
tures  and  dislocations  now  guar¬ 
antees  the  elective  benefits  os  the 
minimum  payments  for  such  in¬ 
juries.  I 

These  changes  insure  that  the  | 
policyholder  cannot  elect  a  benefit 
which  could  be  to  his  ultimate  dis¬ 
advantage. 

A  further  extension  of  coverage, 
applicable  at  this  time  to  both  old 
and  new  policies,  for  injuries,  on  . 
and  alter  July  1st  1949  is  the 
liberal'zalion  of  benefits  for  total 
disability,  caused  by  accidental  in¬ 
juries  for  "his  occupation’’  to  104 
weeks  instead  of  52  weeks,  but  still 
retaining  life  indemnity  for  total 
and  permanent  disability  for  any 
occupation. 

The  age  limit  for  Accident  or 
Sickness  plans  without  income  in¬ 
demnity  has  been  reduced  to  age  I 
3. 

a  distinguished  war  record  over-  I 


I  G.-W.  LIFE  APPOINTMENT 

i  R.  Lucien  Clement  has  been  ap« 
pointed  branch  manager  at  Shei> 
brooke  for  The  Great-West  Life 
Assurance  Company.  He  succeeds 
Joan  Lamarche  who  was  recently 
named  manager  of  the  Quebec 
branch. 

With  the  Great-West  Life  foi 
two  years,  Mr.  Clement  was  pre¬ 
viously  supervisor  at  Sherbrooke 
and  has  had  extensive  experience 
in  agency  supervision. 

REITMAN  SALES  UP  2X 

:  Reitman’s  Canada,  Ltd.,  is  es- 
^  tablishing  new  records  in  current 
fiscal  year.  Results  of  first  seven 
month  period  ended  July  31  show¬ 
ed  a  27';i  increase  in  sales  and  a 
very  substantial  increase  in  pro¬ 
fits  a.s  compared  with  the  same 
seven-month  period  in  1948.  This 
seven-month  period  ending  July  31 
is  being  reported  by  the  company 
'  instead  of  the  six-month  period 
I  due  to  the  change  of  end  of  fiscal 
year  from  December  31  to  Jan¬ 
uary  31.  In  year  ended  December 
31,  1948,  profit  was  equal  to 

$3.10  a  .share  of  common,  com¬ 
pared  with  $1.64  a  share  for  1947. 


"WHAT'S  ■  NEXT" 
on  WALL  STREET 

It’i  not  in  th»  pipers — not  on 
the  tape  — but  in  "WALL  ST. 
DIGEST"  consensus  of  all  the 
leading  advisory  services — a  one- 
page  down-to-earth  summary  of 
total  market  opinion — what  to 
buy  or  sell — and  whan.  Canadian 
Bulletin  4  weeks  trial  $1  — 
Canadian  funds. 

DUNN'S  "WALL  STREET"  DIGEST 
Box  97  —  Rockville  Centre,  N.Y. 


YOUR  PARTNER 

Banque  Canadienne  Nationale  is  not  merely 
discounting  notes  and  transferring  funds  at  the 
business  man's  convenience.  It  is  your  partner. 

Tell  the  branch  manager  of  your  plans  and 
problems.  It  is  his  interest  to  cooperate  with 
you,  under  the  seal  of  secrecy,  since  the  success 
of  his  branch  depends  in  a  measure  on  the  pro¬ 
gress  of  your  concern. 


ENATI 


Assets,  over  $400,000,000 
540  offices  in  Canada 


Fi  V 


•  -  •  • 


Bank  of  Canada  Statement 


Weekly  statement  of  the  Bank  of  Canada,  a*s  at  September  14th, 
shows  total  assets  $20,404,039  lower  than  at  end  of  previous  v/eek  at 
$2,098,448,221.  Investments  are  shown  $2,865,651  down  from  previous 
week;  holdings  of  Sterling  and  U.S.  Funds  were  $699,553  higher, 
whTle  other  assets  were  down  $18,207,094.  Deposits  decreased  $26,- 
615,550,  circulation  was  up  $2,268,148,  while  liabilities  v.ere  $3,243,811 
higher. 

In  comparison  with  corresponding  week  last  year,  total  assets 
are  shown  $84,950,090  higher.  Investments  reveal  an  increase  of 
$25,399,749. 

Circulation  is  up  $37,783,297  from  same  period  last  year  and 
deposits  are  shown  $15,932,242  lower.  Comparative  figures  are  shown 
herewith: 

Si-pt.  If,  Srpl.  7, 19(9  Cii’ge  in  wit.  Cli’ge  in  j  r. 

ASSETS— 

Hold  Bullion  .  .  .  .  . 

.Silvrr  Bullion  .  ...  ■  . 

Stfrllng  and  f.S.  Fund  •  53,7;19,6«7  j3,flin,n.il  gOg,.').!.'!  4-  53,631,344 
Other  Currencies  .  15.892  .'19,016  —  23,124  —  66, ‘285 


amtaining  a 

national  heritage 


Tolal  . 

Subsidiary  Coin 


53,755.409 

244,343 


53,079,070  4-  670,429  4-  53,565,089 

253,107  —  8,764  -r  71,278 


HABERDASHERY  -  SHOES 


Advances  to:  — 

Chartered  and  Sav.  Banics  .  . 

Investments  — 

(at  Fed.  P.  Short  Term  1,. 555,129, 9.17  1,554,.570,1*4 

(b)  Fed.  Prov.  .Securities  432,406,835  435,832,238 

(c)  Other  Securities  ...  5,000,000  5,000,000 


4-  ,5.59,75.1 

—  3,425,403 


Total  . . 

I.D.B.  Share  Capital 

Bank  Premises  . 

All  Other  Assets  . 


LIABILITIES  — 


. ..  1,992,536,771  1,995,402,422 
. . .  25,000,000  25,000,000 

. . .  3.443,463  3,442,422 

23.468,145  41,675,239 

...  2,098,448,321  2,118,852,360 


4-34,5,721,004 
—325,321,254 
4-  5,000,000 


Pulp  and  paper’s  woodlands  are  managed  and  well  protected. 
Many  mills  now  have  wood  in  perpetuity;  the  industry 
as  a  whole  supports  a  Forest  Policy  of  perpetual  yield. 
Pulp  and  paper’s  scientific  forest  operations  will  continue 
to  benefit  all  Canadians. 
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4-  1,041 

—48,207,094 
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Capital  Paid  L'p  . 

Rest  Fund  . 

Nittes  in  Circulation 

Deposits  — 

(a  I  Fed.  Government 
(hi  Chartered  Bunks 
(cl  Others  . 


5,000,000  5,000,000 

10,050.367  10,0.50,367 

1,287,799,793  1,285,531,645 


1  18  MILLS, 


SMALL  AND  LARGE,  FROM  COAST  TO  COAST 


87,2.16,1*2.1  91,806,494 

5li9..MIU,742  590,586,536 

57,05.1,120  .58, 012, 505 


Total  . 

l.iabililies  (other  rurr.) 
All  Other  Liabilities  . 


71.1,789,985 

58,7:19,607 

2.1,068.470 


710,405,535 
,58,040,05 1 
19.821,6.59 


—  4,.570..17I 
—21,085,791 

—  959,;«.5 

— 26,61 5,,5.50 
699,5.53 
4-  3.213,811 


—  24,0,52,514 
4*  ■(4,300,121 

—  26,129,471 

—  15,932,242 

-i-  58.739,607 
-1  4,417,284 


2,098,148,221  2, 118, 852, .160 
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I  found  its  staunchest  supporters.  The  explanation, 
of  coiTse,  lies  in  the  fact  that  Quebec  is  the  only 
1 1 16  J  lllQlld6l  |lfll6S  lone  of  the  provinces  which  has  its  own  civil  code, 
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it  understandable  that  Quebec  should  view 

Mall,  Post  Office  Department.  Ottawa, _  |  askance  the  establishment  of  a  final  court  of  appeal 

D.  w.  JOHNSTONE  .  President  I  of  which  the  majority  of  members  would  not  be 

A.  R.  w.  YOUNG  .  Editor  j  versed  in  the  Quebec  code,  and  among  which  there 

T.  M.  LUTTRELL  . .  Associate  Editor  be  prejudices  that  would  unfit  them  for 


Baby  Went  Down  The  Drain 
With  The  Water 


By  E.  C.  ERTL 


t‘  m’  fiiTTRPii  . AVsaciate  Editor  -  ..  7.,  .u*’  ..1.4  .r-  Speaking  for  himself  this  ob- i  recognise  economic  realities  by  de-  marketing  conditions,  come.s  first. 

S.  J.  MURPHY  .....................  .  Circulation  Manager  prejudices  that  would  unfit  ttem  fo  server  believes  that,  by  announcing  I  valuing  moderately  and  gradually.  The  prosperity,  or  lack  of  it,  of 

J.  SCANLON  .  Central  Representative  adjudication  on  suits  from  that  province.  The  ques*  devaluation,  the  Canadian  govern-  takes  a  step  of  somewhat  suicidal  makers  of  foreign  cars,  for  in- 

E.  c.  ERTL  . .  Ontario  Representative  tion  of  prejudice  can  be  summarily  disposed  of  in  ment  has  lost  many  more  friends  proportions  by  devaluing  its  cur-  stance,  is  of  comparatively  little 

R.  G.  LEES  .  Eastern  Repreaentatlve  the  confidence  that  a  judge  Who  had  attained  than  it  has  gained.  It  has  permit- !  rency  30fi .  interest  to  tho.se  who  make  their 

SUBSCRIPTION  PRICE-  In  Canada  and  the  United  King-  Supreme  Court  status  could  be  depended  upon  to  ted  a  situation  to  arise  which  |  We  may  leave  Sir  Stafford  to  his  living  out  of  selling  Canadian  cars. 

doni.  *5.00  Elsewhere  *6.00  (Canadian  fundsi.  ob.serve  a  judicial  attitude  Whatever  the  case  may  quite  possibly  will  be  the  beginning  !  job  of  explaining  to  the  British  But  these  are,  of  cour.se,  only 

ADVERTISING  Hale  Cards  on  application  at  all  our  of-  ^  matter  of  acquaintance  with  the  Quebec  some  pretty  tricky  internal  people  why  there  should  now  be  a  ,  minor  trees  which  tend  to  disfigure 

flees  or  from  any  responsible  Advertising  Agency  •  problems.  Without  meeting  the  ex-  .SOCt  cut  in  its  real  earnings,  and  the  forest.  We  shall  probably 

HEAD  OFFICE;  Montreal.  LAnraster  2136*  —  All  Depari-  c  ,  ^  n,  .i  ternal  problems  by  as  much  as  a  !  a  consequent  drop  in  the  standard  enter  a  brand  new  period  of  jug- 

TOH^NTO:  24  King  Street.  West.  Telephone;  EL.  7204  .  T'  fair’s  breath.  of  living.  He  is  a  good  man  if  he  gling,  this  against  the  other,  until 

LONDON,  ENG.:  95  Bishopspate.  E-C.  2.  Davies  A  Co.  the  presiding  judges  would  DC  cnosen  accordingly.  that  as  little  can  do  it;  and  his  people  will  be  we  have  once  more  achieved  a  bal- 

Representatives. _ - _  In  the  final  analysis,  there  seems  no  reason  why  as  a  week  ago  there  was  not  the  extraordinarily  good  if  they  still  do  ance  which  might  last,  for  all  we 

MONTREAL,  FRIDAY.  SEPTEMBER  21),  1949  1  provincial  rights  or  autonomy  should  enter  into  slightest  intention  in  Ottawa  to  not  see  the  foolishness  of  the  know,  two  weeks. 

_ ! _ — -  I  the  Supreme  Court  situation  provided  provincial  devalue  the  Canadian  dollar.  But  planneis  whose  one  plan  is  always  If  we  might  prognosticate  for  a 

I  tA/Mi  iw  i  jealousies  and  prejudices  are  kept  out  of  the  situa-  meantime,  apparently.  Can-  to  have  a  plan  ready  when  the  last  moment  we  should  wonder  what 

Devaluation  —  Will  it  worn.  angles  the  bill  represents  a  big  sucked  into  a  maelstrom  one  has  collapsed.  'will  happen  to  the  Marshall  plan 

^  .  f  I  ,  .  .  “  ^  “  which  was  a  natural  result  of  the  41  ¥  ¥  under  the  impact  of  this  wholesale 

Scepticism  with  regard  Z  ^  °  J ®  speed  with  which  the  "British  It  is  obvious  that  both  Ameri-  cutting  of  European  currencies  by 

devaluation  moves  ot  the  past  «eck  -  and  there  ,  - - - - -  developed.  cans  and  Canadians  have  antici-  third  or  more.  We  give  it 

•las  been  more  than  a  little  of  it  --  a.s  a  paliiatue  ^  First  as  to  the  consequences  of  p^ted  a  measure  of  devaluation  for  '  ^"^til  the  end  of  this  term.  We  do  | 

for  the  world  trade  dislocation  is  based  on  the  devaluation.  These  must  be  poli-  ;  the  pound,  so  as  to  enable  the  believe  that  the  American  is  i 

thejis  that  too  much  dependence  i.s  placed  upon  the  Premier  Duplessis  and  his  administration  are  tical  and  economic.  It  is  silly  to  British  manufacturer  to  sell  his  |  fcignborly  enough  to  give  away  : 

human  element.  ^itarting  something  in  the  announced  intention  to  assume  that  everything  can  be  ;  products  on  a  competitive  basis  in  materials  and  money  by  the  ! 

It  is  more  or  less  <-eneiallv  admitted  that  de-  bring  in  legislation  providing  for  a  provincial  pressed  into  lifeiess  statistical  ,  North  America  and  bring  back  a  billions  and  in  return  permit  him- 

‘  "  |u..  ;  lottery  to  provide  funds  for  education  and  public  tables.  Unless  the  government  is  real  two-way  trade.  It  is  also  be  made  into  a  target  for 

valuation  is  a  step  in  the  |  ^.ealth  requirements.  ready  to  bring  back  controls,  clear  that  neither  Wa.shington  nor  ,  dumping,  while  the  dump-  , 

towards  a  freer  movement  ot  trade  baween  the  |  something  for  which  it  has  no  ‘  Ottawa  thought  in  terms  of  '  Probably  even  Cripps 

nations.  At  the  same  time,  houever,  most  ot  those,  P  .  ^ mandate  and  something  against  British  dumping.  Por  that  is  what  ' 

who  have  ventured  to  comment  on  the  implications  |  examp  e  of  what  caii  be  done  in  the  way  there  are  considerable  con-  the  London  move  amounts  to;  and  asked  his  hearers  to  start 

of  the  week  s  developments  have  warned  that  it  |  of  financing,  the  question  of  official  lotteries  has  stitutional  difficulties,  the  gov-  jt  jias  now  snowballed  into  a  gen-  ®b'PPiR&  the  stuff  while  the  situa-  ■ 

is  only  the  first  step;  that  it  will  have  to  be  fol-  i  been  advanced  and  revived  in  many  directions  of  emment  will  have  to  explain  to  pral  throwing  away  of  all  values  '  ripe.  As  a  matter  of  j 

lowed  up  by  otners  which  will  serve  to  break  down  ;  late  years.  It  has  been  the  subject  of  debate  in  the  Canadian  people  the  justifica-  for  th-e  sake  of  “getting  into  the  <^0  not  consider  it  exactly  j 

ihp  harriers  to  ihe  even  flow  of  trade  which  have  I  Parliament  on  more  than  one  occasion.  tion  for  a  substantial  increase  in  American  market".  A.s  long  as  it  ^lesirable  that  Americans,  or  Can-  , 

me  oarriei.  i  1  c  .  .  4  4  .u  .  the  Cost  of  living.  lasts  trade  statistiea  mdii  shnw  ^dians  for  that  matter,  be  quite  .so  | 

existed  in  the  past  and  help  to  remove  the  sore  To  date,  however,  it  never  has  got  past  the  stage  ® .  . _  -statistics  will  snow  .  thev 


lasts  trade  statistics  ’  will  show  I®''  that  matter,  be  quite  .so 


existed  in  the  past  and  help  to  remove  the  sore  To  date  however,  it  never  has  got  past  the  stage  wu.  s  ow 

snots  in  the  economy  of  so  many  countrie.s  a.s  of  abstract  discussion.  Chief  obstacle  to  any  serious  election  was  four  years  '  lasts  deal  with  a  devious  mind  when  ! 

a  consequence  ot  the  war.  consideration  being  given  to  the  idea  has  been,  of  oratory  of  last  June  is  1  Being  confronted  with  such  a  ’^bey  deal  with  Cripps. 

Sir  Stafford  Cripps  put  his  finger  on  the  crux  course,  the  argument  that  a  state  lottery  repre-  |  afin  reverberating  throughout  the  |  violent  maneuver,  designed  to  j  >(•  *  * 

of  the  situation  when,  in  his  fir.st  press  conference  senLs  an  appeal  to  gambling  instincts  which  most  land.  To  the  extent  that  the  real  :  flood  our  markets  with  goods  IVe  must  also  wonder  how'  long 
following  his  devaluation  announcement,  he  said  governmental  bodies  feel  it  is  their  duties  to  dis-  earnings  of  the  people  are  being  whose  prices  have  been  cut  ridi-  the  political  foundations  will  last 

that  the  whole  point  in  the  recent  Washington  courage  rather  than  encourage.  There  are  many,  cut  by  one  stroke  of  the  pen;  to  rulously  low  by  devaluation,  we  under  the  western  pacts  if  Euro¬ 
talks  was  "full  recognition  that  if  we  are  to  succeed  oR  the  other  hand,  who  maintain  that  there  is  no  IbRt  same  extent  there  must  be  an  have  now  been  panicked  into  de-  ,  pean  living  standards  are  now  to 

in  r4.;.rhin(-  a  lono  term  solution  of  the  dollar-  -'Olid  basis  for  this  argument  and  that  a  legalized,  ‘^crease  in  the  internal  tensions,  valuing  our  own  currency  so  as  to  be  cut  back  by  about  one  third;  , 

ZblL  "s  sove,„m4„t  controls  lottery  no  point  ot  con:  '‘'"’“'‘r  ,T“,f  """"  '"n  .“r'n*'™''"'.  “  ' 

sterling  pioolem.  we  mu*t  ree,arj  me  prooiem  ^  to  assume  that  this  will  not  be  the  offensive.  i  the  recovery  that  has  been  acniev- 

a  joint  one.  requiring  joint  action."  He  went  on  tact  with  horse-racing,  roullette  or  barbotte  .  Perhaps  this  might  be  classed  as  '  ed  since  the  end  of  the  war,  on  an  ! 

to  say  that  recognition  of  this  fact,  and  the  full  From  the  practical  point  of  view,  the  opinion  is  This  devaluation  will  affect  '  a  measure  of  protection  for  those  average.  For  this  is  what  a  reduc-  i 

agreement  reached  with  Canada  and  the  United  expressed  that  the  successful  operation  of  the  Dublin  every  fixed  income  security.  It  of  our  industries  most  directly  of  one  third  in  the  purchasing 

States  about  the  next  steps  to  be  taken  “are  the  Hospital  Sweepstakes  acciries  from  the  fact  that  "’ill,  if  recent  labor  history  means  threatened.  If  so,  it  is  about  the  !  power  of  the  currencies  will 

r»al  achievement”  it  is  one  of  the  few  official  lotteries;  and  the  anything  at  all,  bring  about  pres-  |  most  costly  form  of  protection  amount  to. 

'werp  where  the  human  element  enters  into  most  widelv  publicized.  The  consequence  is  that  higher  wage  rates  and  that  could  have  been  devised.  For  There  has  been  little  evidence  of  i 

thrsituiiorrowever  -^he  agreements  reached  at  the  great  bulk  of  the  revenues  are  derived  from  ®  ^^^ating  .  we  have  only  succeeded  in  further  ;  panic  in  the  history  of  the  present  ; 

the  situation,  howe-ver.  me  agreemeni-s  reacneu  ai  ,  . *  ,  ,  1  j  .•  1  1  .  -kt  41.  costs.  These  things  are  elemental.  :  (jepreciatipg  the  standard  of  living  Canadian  government.  If  stones  : 

Washington  can  only  be  implemented  with  the  outside  of  Ireland,  more  particularly  from  North  Nobody  can  assure  the  Canadian  ;  of  those  many  thousands  who  have  from  Ottawa  are  true,  that  the 

goodwill  of  the  people  at  large  in  the  countries  America  and  England.  If.  it  is  argued,  government  today  that  we  must  suddenly  w'ear  j  no  Union  to  strike  for  higher  government  was  flabbergasted  by 

involved.  The  British  ami  Canadian  undertakings  lotteries  were  to  become  the  rule  rather  than  the  the  grey  garb  of  austerity  simply  wages,  the  many  thousands  whose  "'hat  it  heard  from  London,  then  it 

are  subject  to  the  approval  of  the  Parliaments  of  exception,  the  selling  field  would  be  narrowed  to  because  our  fiscal  authorities  have  sole  income  is  from  fixed  income  is  time,  perhaps,  to  look  -somewhat  j 

these  countries-  and  more  to  the  point,  the  U.S.  an  extent  as  would  make  profitable  operation  been  exposed  for  a  few  days , to  the  securities,  from  pensions  and  an-  closer  at  international  conferences  ; 

undertakings  must  have  the  ratification  of  Con-  doubtful.  not  unfoolish  wiles  of  Sir  Stafford  j  nuities  and  the  proceeds  of  life  in-  at  which  it  is  said  only  the  most  ; 

gress  —  which  never  has.  in  the  past,  hesitated  Tne  astute  Quebec  Premier  doubtless  has  taken  „  surance  policies.  One  has  long  ; -^incere  friendship  and  utmost  con- , 

to  veto  the  policies  of  the  administration.  j  cognizance  of  this  angle  to  the  question  and  the  v,  ♦  •  j  cease  ,  o  course,  o  a  o  ^  ^  *^mn=t**  siiwprp  fripndth'in  °^d  ' 

^ .  '  ..  ,  .  ,  4.  As  to  our  trade,  what  is  deva-  he  who  goes  to  work  in  a  white  1  the  most  sincere  friendship  and  1 

There  is  no  official  indication  as  to  whether  the  j  prospective  legislation,  if  passed  which,  as  a  juation  to  achieve?  Have  our  goods  collar.  :  utmost  confidence  in  one  another's  : 

extent  of  the  pound  devaluation  came  as  a  surprise  j  government-sponsored  bill  it  is  almost  certain  to  refused  to  move  because  they  were  And  all  this  to  whittle  the  ef-  i  integrity  found  a  place.  It  is  , 
—  a.od  consequently  a.s  a  shock  —  to  the  other  two  !  be  —  will  put  his  province  first  in  the  field  in  too  expensive  in  overseas  markets?  ,  fects  of  a  31 devaluation  down  1  quite  possible  that  Cripps  has  put  I 

participants  in  the  Washington  talks.  There  is.  |  North  America.  It  is  extremely  doubtful,  as  a  This  is  obviously  not  so.  Our  |  to  the  effects  of  a  devaluation  of  -something  over  on  his  colonial  j 

however,  more  than  a  suspicion  that  they  did.  The  |  matter  of  fact  whether  Quebec  would  have  any  goods  could  not  move  into  certain  '  about  25'/r  on  the  pound  sterling  ;  cousins  in  Washington  and  Ottawa, 

question  arises  whether  U.S.  and  Canadian  indus- .  competition  from  this  side  of  the  Atlantic  for  markets  at  any  price  because  there  I  and  similar  currencies.  Rarely  has  1  It  is  a  question  however  whether 

trialists  —  particularly  those  across  the  line  —  some  time  to  come  at  least.  was  no  dollar  currency  to  pay  |  a  baby  been  drowned  with  such  dis-  Re  will  be  able  to  get  away  with  it.  ' 

are  going  to  be  content  to  watch  a  flood  of  imports  If.  as  and  when  the  provincial  lottery  is  estab-  f®*"  "’.atter  how  few  dol-  patch  in  order  to  empty  a  bath- - j 

from  Britain  cut  deeply  into  their  domestic  markets  llshed,  there  will  be  wide  interest  —  not  only  within  ^^**'^**^^  or  any  given  ,  ^  EDITORIAL  FORUM  i 

without  putting  pressure  on  their  respective  govern-  the  confines  of  Quebec  —  but  far  beyond  its  borders  ^  ginoe’  cheapness  was  not  the  of  the  depth  of  the  cut  in  the  - 1 

ments;  or,  in  the  case  of  American  manufacturers,  —  in  its  effects  upon  provincial  taxation.  Sup-  issue.  -Lhe  cheapening  of  the  trade  '  pound  value,  must  be  cla.ssed  as  "DEAR  MR.  EDITOR”  ! 

Congress.  porters  of  the  state  lottery  idea,  in  the  past,  have  goods  via  devaluation  is  not  likely  i  extraordinary  for  any  power  that  Those  who  read  the  editorial  '  [ 

Despite  the  changes  that  have  taken  place  in  always  used  the  indicated  savings  in  taxes  as  their  going  to  cut  any  ice.  We  are  in  I  still  claims  to  have  a  certain  i  pages  of  their  favourite  daily 

American  approach  to  foreign  affairs  since  the  principal  argument.  Mr.  Duplessis,  as  a  matter  of  fact,  in  view  of  what  is  happening  i  amount  of  international  leadership  1  newspaper  regularly  are  aw’are  of 

war,  there  still  exists  a  strong  isolationist  element  fact,  divulged  his  government's  plans  at  a  meeting  abroad,  going  to  be  lucky  to  hold  ;  and  prestige,  will  of  course  have  ;  the  frequency  with  which  our  ^ 

in  the  country;  and  there  is  a  still  much  larger  of  property  owmers,  at  which  an  increase  in  the  o'^n-  We  do  not  need  to  make  j  far  reaching  results;  which  are  not  I  socialist  friends  write  letters  to 
,  _  .  ,  .  u  11  J  !»•  uj*  •  iii.i.u  4  our  living:  sellinfir  post  cards;  and  expressed  bv  flurries  in  eold  shares  the  editor  on  anv  and  all  matters  i 

element  which  will  find  difficulty  in  abandoning  provincial  sales  tax  has  been  called  for  to  meet  *  ,  ,  -  -  a.  aa  '  j  i.  ai.  *  •  a^  49  >  ,.a.  ,  -  . 

^  .  4.  ,  ,  to  devalue  because  of  the  attrac-  ,  and  bv  the  increase  m  the  price  of  of  economic  and  political  interest  ! 

all  their  traditional  ideas  on  tariff  question-s.  There  pressing  requirements  of  educational  funds.  have  to  the  tourist  '  stock  exchange  seats.  Considering  All  too  frequently  tbe  statements  ^ 

also  is  the  question  of  the  British  industrialist  to  That  the  proposed  lottery  will  be  the  subject  of  jg  i-ip  fjjg  roof  off  the  'nouse  ;  that  this  is  the  day  and  age  when  !  and  claims  made  in  these  letters 
consider.  He  has  demonstrated  in  recent  years  that  considerable  controversy,  inside  and  outside  of  the  because  the  windows  are  some-  ;  every  government  is  elected  on  the  |  go  unanswered  in  spite  of  the  fact 
he  can  circumvent  the  policies  of  the  Labour  gov-  province,  appears  certain.  Equally  certain  it  is  that  what  too  small.  |  promise  of  providing  total  em-  i  that  there  may  be  very  good  re-  ' 

emment  in  many  ways  as  he  has  been,  after  all,  there  -will  be  wide-spread  curiosity  as  to  the  man-  We  believe  we  are  safe  in  saying  |  ployment,  all  those  who  are  now  |  plies  to  them.  i 

primarily  looking  for  profits  whether  they  are  in  ner  in  which  it  will  be  conducted  and  the  extent  that  there  was  something  panicky  i  the  target  for  violent  trade  offen-  Most  manufacturers  and  other  j 

dollar.':  or  in  any  other  currency.  of  its  success  as  a  source  of  revenue  for  the  the  Monday  announcement.  .  sives  must  decide  w'hether  it  is  business  men  hesitate  to  become  : 

The  British  working  man,  'who  through  the  |  province.  It  is  a  bold  departure  for  the  Duplessis  panicked  into  a  |  more  important  to  save  foreign  |  involved  in  arguments  in  the  , 

_  .  _  •  4U  4  4  4,:  J  •  ■  4  4-  1.  1.  /  4  move  of  some  pretty  basic  im-  governments  from  the  consequen-  “Letters  to  the  Editor  ’  column.  I 

Trade  Union  Congress,  is  the  master  of  the  gov-  administration  --  to  which,  however,  bold  depart-  p^^tance  by  the  performance  of  |  ces  of  their  folly;  or  whether  the  ,  But  it  would  seem  that  this  is  one  j 
emment  in  fact  as  well  as  in  theory,  also  has  to  j  ures  are  nothing  new.  British  government  which,  |  internal  economic  stability,  ex-  ■  more  opportunity  in  which  the  in-  : 

be  considered.  Sir  Stafford  Cripps  may  state  j - after  years  of  obstinate  refusal  to  1  pressed  in  sound  production  and  '  dividual  manufacturer  can  put  be-  ^ 


fore  the  public  a  case  for  indivi- 
[  dual  enterprise.  Wild  or  mislead- 
I  iiig  statements  about  nianufactur- 
•  ing  or  about  our  free  economy  as 
[  a  whole,  which  are  frequently 
I  made  in  letters  to  the  editor, 

I  .should  not  go  unanswered.  Cer- 
I  tainly  It  is  best  that  such  letters 
;  be  replied  to,  not  by  an  impersonal 
I  association,  but  by  the  local  manu- 
;  factnrer  or  business  man  who  is 
I  known  and  respected  by  the  read- 
I  ers  of  the  local  newspaper.  Every- 
!  one  ’s  much  more  inclined  to  read 
'  a  letter  written  by  a  person  he 
I  knows,  than  by  one  whom  he 

I  LOST,  A  TAXPAYER 

I  Ottawa’s  City  Council  has  ap- 
:  proved  the  buying  of  the  local 
privately  owned  electric  company 
:  on  condition  that  it  continue  to 
jpay  city  taxes.  About  a  year  ago 
that  city  hilariously  took  over  the 
street  railway  and  belatedly  dis¬ 
covered  that  it  had  thereby  lost 
a  big  taxpayer. 

j  If,  as  seems  highly  likely,  the 
inew  deal  is  completed,  the  provin- 
I  dal  and  Dominion  governments 
j  will  both  lose  one  of  their  larger 
I  taxpayers.  Undoubtedly  the  main 
reason  the  present  owners  are 
willing  to  sell  is  that  competition 
with  the  tax-free  hydro  is  too 
tough.  The  corporation  taxes 
alone  add  up  to  40  per  cent  of 
net  earnings.  If  hydro  did  not 
escape  these  and  other  taxes  it 
would  be  shown  that  publicly- 
owned  power  is  more  expensive 
than  power  bought  from  private 
companies.  —  The  Printed  Word. 

SCRAP  BOOK 

ON  STAYING  ALIVE 

If  you  -want  to  stay  alive 
longer,  be  a  typesetter,  an  astro¬ 
nomer,  a  clergyman  or  a  philoso¬ 
pher.  Statistics  show  that  gentle¬ 
men  in  these  professions  have  the 
best  chance  of  living  to  a  ripe  old 


age.  Generally  speaking,  profes- 
,  sional  athletes  don't  do  so  well. 
Also,  if  strenuous  exercise  leaves 
,  you  cold,  don't  apologize  for  your 
lack  of  enthusiasm. 

A  prominent  physician  says 
,  that  we  all  get  more  exercise  than 
I  we  realize  ...  in  walking  to  the 
office,  climbing  stairs,  handling 
books  or  merchandise,  reaching 
for  the  telephone  and  handling  a 
pen  or  typewriter.  So  now  you’ve 
got  a  perfect  argument  for  a  po¬ 
licy  of  just  sitting  and  breathing. 

I  —  Ediphone  Voice  Writing. 
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AS  YOU  GO 


A  small  Siam  saved  from  each 
pay  envelope  amounts  in  time 
to  a  fund  that  enables  you  to 
things.  It’s  regular  saving- 
more  than  bow  much — that 
counts.  Canada  Permanent  pays 
you  2%  ON  SAVIN6S 
DEPOSITS. 
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emment  in  fact  as  well  as  in  theory,  also  has  to  j  ures  are  nothing  new. 

be  considered.  Sir  Stafford  Cripps  may  state  j - 

categorically,  as  he  has  done,  that  there  are  to  be  |  Sociol  ScrVICOS  And  Our  RcSOUrcnS 
no  wage  increases;  but  the  austerity  ridden  worker  i 

may  have  entirely  different  ideas  on  the  subject.  '  I”  these  days,  when  so  much  emohasis  is  being 
It  would  appear,  accordingly  that  the  three  i  ®n  social  services  in  government,  a  little  more 
governments  have  a  first  class  job  of  salesmanship  j  thought  might  be  given  to  the  source  of  funds  to 
on  their  hands  in  putting  over  the  idea  that  devalua-  j  tneet  the  cost  of  such  services.  • 
tion  is  a  good  thing.  !  ®tit  for  the  wealth  of  her  natural  resources, 

_ I  Canada  could  not  begin  to  take  care  of  the  social 


Tht  Future  of  Great  Britain 


By  R.  J.  DEACHMAX 


o  _ _ _ _  ,  Canada  could  not  begin  to  take  care  of  the  social  G^eat  Britain  is  in  trouble  —  it  |  home  from  work  only  to  find  their  i  Kingdom  had  become  almost  in- 

TL-  R:II  Urvices  now  being  provided,  apart  altogether  from  be  amazing  if  she  wasn't,  j  homes  wrecked,  their  families  I  tolerable.  At  the  present  time  it 

Tll6  oUpreme  Court  Bill  . ,  t.  .  •  4  j  4  ,  4  j  »/■  4,.  n  ®n.V  other  nation  in  the  world,  buried  in  the  debris.  Women  made  ;  is  aprpoximateiy  8  shillings  on  the 

„  .  .  ,  P«-0J®®ted  or  contemplated.  If.  there-  ^ven  the  United  States,  had  faced  cartridges  for  machine  guns,  made  !  pound;  40o/.  of  the  national  income. 

Bringing  down  in  Parliament  this  week  of  the  !  fore,  we  allow  our  resources  to  become  depleted  -  the  same  conditions  it  too  would  !  them  for  the  use  of  their  own  sons.  I  It's  a  tremendous  load.  British  in- 

Supreme  Court  Bill,  points  to  the  early  attainment  |  a.s  we  bid  fair  to  do  in  our  forests  —  we  must  bear  the  scars  of  conflict.  |  The  wounds  were  deeper  than  we  i  dustry  staggers  under  it. 

of  an  objective  which,  for  some  considerable  time  |  face  the  fact  that  a  revision  of  our  social  service  Britain  entered  World  War  I  on  know.  The  people  of  Britain  were  For  years  before  the  war  in- 
now,  has  been  widely  and  seriously  urged  —  the  |  policy  will  ultimately  become  necessary.  August  4,  1914  —  the  United  close  to  the  limit  of  human  en-  '  dustrial  progress  in  Great  Britain 

abolition  of  appeaLs  to  the  Privy  Council  from  |  By  the  expenditure  of  a  negligible  sum,  in  relation  States  followed  on  April  6,  1917.  durance.  lagged.  •Reports  made  some  years 

Camadian  court  decisions.  :  to  that  being  spent  on  the  various  .social  services  World  War  II  came  on  September  ;  H-  >(•  ;  ago  show  marked4differences  be- 

The  argument  that  the  legislation,  as  and  when  |  today,  the  governments,  federal  and  provincial,  can  1^39.  The  United  States  enter-  |  The  phy.sical  damage  was  tre-  ;  tween  Britain  and  American  man- 
implemented,  will  di.spose  of  the  l8.st  vestige  of  j  ensure  the  perpetuation  of  our  wood  reserves,  and  !  war  against  Germany,  Italy  !  area  of  Great  hour  capacity  to  produce.  On 

colonialism  in  Canada;  will  mark  the  di-sappearance  I  thu.9  maintain  the  foundation  for  our  social  policies  !  f ^  '7^®  Economist”, 

rvf  on,,  =on,i,.onoo  f  o.  K  o  o  4  -  i  ,  4u  4  .  I  Japso  ort  Pcarl  Harbor,  the  combined  area  of  New  York  Britain's  leading  financial  and  eco- 

of  ^y  .semblance  of  subserviance  to  Brua.n,  is  a  !  of  the  future.  December  7,  1941.  I  and  Pennsylvania.  If  the  bombs  i  nomical  jcAirnal,  made  this  state- 

technical  one  ac  the  best.  Never  at  any  time  could  j  It  is  estimated  by  the  Canadian  Forestry  Associa-  Nations  as  well  as  individuals  i  on  Britain  had  been  turned  !  ment: 

the  appeal  to  the  Privy  Council  be  considered  as  tion  that  Canada  is  reinvesting  about  $300  million  respond  to  conditions.  In  Britain  !  these  two  states  the  damage  | 
a  badge  of  servitude.  It  was  maintained  after  the  j  a  year  on  her  forests.  Thus  represents  expenditures  they  could  hear  the  distant  rumble  !  have  been  tremendous  but  i 

country  reached  Dominion  status,  and  has  been  j  by  private  capital  and  federal  and  provincial  gov-  of  the  guns,  enemy  planes  were  tkeir  area  is  only  3</r  of  the  total  whole  wealth-creating 

stoutly  defended  by  a  considerable  element  among  ernments  on  research  and  silviculture,  more  than  overhead.  If  the  Government  of  of  the  United  States.  i  mechanism  of  the  British  coni- 

Canadians  on  many  occasions  since.  It  is  safe  to  half  of  which  has  been  undertaken  by  the  forest  the  United  States  had  declared  niunity  is  badly  in  need  of  a 

predict,  as  a  matter  of  the  fact,  that  the  bill  will  industries  themselves.  The  association  believes  that  iminediately  there  might  have  ;  the  belief  of  drastic  overhaul.  Several  of  the 

not  pass  through  Parliament  without  considerable  ,  adequate  forest  management  calls  fer  annual  ex-  '  the  rinmao-pH  the  ahatter  basic  industnes--one  is  tempted 

opposition.  j  penditures  of  at  least  $100  million  and  urges  that  J^^trshfwtrnThe  c!nmctfrom  i  ed  hrm-^^lTd  have^  i 

From  a  strictly  practical  point  of  view,  however,  this  should  be  made  a  definite  objective.  the  start  ^  factories  would  be  reconstructed,  i  out-of-date  in  their  pioductive 

the  ending  of  Privy  Council  appeals  has  long  been  In  calling  for  another  forestry  congress  to  be  n:  if  No  problem  of  exchange  would  equipmen  an  methods.  An 

a  very  desirable  objective.  They  constitute,  in  the  held  in  the  fall  of  next  year  the  association  em-  t  ,i  *  v  ;  York  and  Pennsylva-  in”  mJwiai 

first  place,  something  in  the  nature  of  an  insult  phasize.s  that  growth  from  Canada’s  278  million  ^  war  T^rraoVt  i  Se^wL^rL^reSum^^^^^  uct.  relatively  to  other  countrie.s' 

to  Canadian  judiciary.  We  can  surely  claim  to  acres  of  “acce.ssible  productive”  forc.st  could  far  wars,  peace  ends  war.  One  I  ever  Tif^wLlHo  on  than  it  used  to.  and  less  than  it 

have,  relatively  at  least,  as  much  judicial  brains  surpass  present  drain  if  young  slancLs  were  left  war  is  a  preparation  for  the  next,  j  usual.  Theie  would  be  more  British  people 


The  Supreme  Court  Bill  j  services  now  being  provided,  apart  altogether  fre 

r  ;  those  which  are  projected  or  contemplated.  If,  thei 

Bringing  down  in  Parliament  this  week  of  the  I  fore,  we  allow  our  resources  to  become  depleted 


irance.  i  lagged.  •Reports  made  some  years 

*  ^  ^  ;  ago  show  marked 4  differences  be- 

The  phy.sical  damage  was  tre-  \  tween  Britain  and  American  man- 


opposition.  j  penditures  of  at  least  $100  million  and  urges  that 

From  a  strictly  practical  point  of  view,  however,  this  should  be  made  a  definite  objective, 
the  ending  of  Privy  Council  appeals  has  long  been  In  calling  for  another  forestry  congress  to  be 
a  very  desirable  objective.  They  constitute,  in  the  held  in  the  fall  of  next  year  the  association  em- 
first  place,  something  in  the  nature  of  an  insult  phasizes  that  growth  from  Canada’s  278  m.illion 


“The  public  has  in  recent 
months  waked  up  to  the  fact 
that  the  whole  wealth-creating 
mechanism  of  the  British  com¬ 
munity  is  badly  in  need  of  a 
drastic  overhaul.  Several  of  the 
basic  industries — one  is  tempted 
to  say  most  of  them  —  are  badly 
out-of-date  in  their  productive 
equipment  and  methods.  An 
hour  of  work  in  Great  Britain 
produces  less  in  material  prod¬ 
uct,  relatively  to  other  countrie.s, 
than  it  used  to,  and  less  than  it 
will  have  to  if  the  British  people 
are  to  keep  their  place  among 
those  with  high  .standards  of 
living.” 

The  criticism  is  well  within  the 


have,  relatively  at  least,  a.s  much  judicial  brains  .surpass  present  drain  if  young  slancLs  were  left  war  is  a  preparation  for  the  next.  |  u.sual.  Theie  would  be  more  will  have  to  if  the  British  people 

in  Canada  as  has  our  big  neighbour  acro.ss  the  line,  to  mature,  intensive  silviculture  were  practised.  World  War  III  i.s  on  the  way  unless  \  graves,  more  broken  hearts  but  j  among  ; 

Most  serious  objection  to  Privy  Council  appeals,  1  future  limber  crops  could  be  assured  through  we  have  the  foresight  and  strength  i  littie  of  the  slow  proce.ss  of  re-  Ihose  with  high  .standards  of  | 

however,  has  been  the  waste  of  time  and  money  |  favorable  cutting  practices  and  natural  seeding,  t<>  prevent  it.  It  will  call  for  covery  which  developed  in  the  P'’ing.  i 

involved  in  taking  civil  cases  to  a  judicial  body  .  and  if  mature  areas  were  harvested  before  the  wood  "'isdoin  and  clear  thinking.  World  United  Kingdom.  Even,  at  this  The  criticism  is  well  within  the 

the  members  of  which,  generally  speaking,  were  I  is  lost.  Wai’  II  was  a  more  savage  conflict  distance  it  is  not  difficult  to  see  facts.  Some  of  the  wool  carding 

unacquainted  —  or  at  least  only  vaguely  acquainted  !  Planting  of  about  Ui  million  of  Canada's  5  New  wars  ^hy  British  recovery  lagged.  machinery  in  use  is  over  80  years 

—  with  Canadian  customs  or  ways  of  thought,  j  million  acres  of  abandoned  farm  lands,  it  is  further  JeaMns^''ln  former *davs^ so *long  mv,  Th  *  H  fT  t  fto  '  'no'"®  jn  Great 

«  ti.  4  41.  1  1  4  4  J  1J  •  4  J  T/v  11  4,  I  wcapons.  W  lormer  aays,  so  long  xhe  world  was  different  after  Britain  cover  no  more  than  5'7r 

There  are  sceptics  who  maintain  that  the  legal  stated,  could,  m  time,  produce  30  million  feet  an-  gg  Britain  held  command  of  the  world  War  II.  Part  of  the  mar-  of  the  Industry  while  in  the  United 
profession  has  been  the  only  gamer  from  the  |  nually;  and  double  this  figure  could  be  harvested  seas  she  was  safe  from  invasion,  kets  formerly  open  to  Great  States  they  cover  95^.  The  tex- 

sjstcm  of  Privy  Council  appeals  and  has  been  i  if  an  additional  5  million  acres  of  forest,  or  waste-  Now  defence  demands  control  of  Britain  were  lost.  The  United  tile  industries  of  several  other 

their  chief  supporter.  It  appears  reasonable  to  1  land  presently  nonproducing  were  planted.  both  sea  and  air.  The  ocean,  in  state.«  and  other  countries,  their  countries  had  in  1939  a  consider- 

assume,  however,  that  support  for  the  Supreme  A  government  policy  of  spending  billions  on  l>oth  conflicts,  saved  the  United  industries  stimulated  by  war,  had  ably  larger  proportion  than  Great 

Court  Bill  will  come  in  at  least  as  great  measure  social  services  while  witholding  the  necessary  mil-  S^^^es  from  the  direct  impact  of  increa.sed  vastly  their  capacity  to  Britain, 

from  lawyers  as  from  any  other  element  —  quite  lions  for  perpetuation  of  its  natural  resources  could  produce.  Tariffs  blocked  the  free  V  V  ^ 

pr«b,bly  mo„.  be  eompare.!  wllb  11, «l  of  tbe  Individ,,.,!  who  .p.ndn  .'"iSire  m«~t  ot  ftoo*.  eoete  of  pro-  :  These  a.e  Im-futnOte  fneu, 

4.,.;eio.r,e.e.  i r.  n,.n.ue,«  !  oil  V. t o  to, to  o..o..i,ito~ _ r 4o  , o ,1  „ o. •  t • . ,  P^ciiy  to  prouuce.  ductioH  iH  Britsin  liacl  risen.  Ainer-  '  Bruain  cannot  be  written  ofr.  She  , 

In  Britain  the  war  was  at  the  ica,  yes,  and  Canada,  during  tlie  lia.s  mace  a  trriiiendous  contrihu- 


Ciiief  apprehension  is  in  evidence  in  Quebec  |  all  his  income  in  providing  conifort.s  and  an.enilie.s 


Announcement  Is  made  of  the  formation  of 

Morgan,  Kempf  &  Robertson  Ltd. 

wi+h  Mr.  J.  P.  Kempf  as  Managing  Director. 
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WORKING  WITH  CANADIANS  IN  EVERY  WALK  OF  LIFE  SINCE  1817 


Planning 


where  paratlo.xicailv  a.=  it  niiglit  appear  at  tirsl  |  lor  his  family  without  carrying  in.surance  or  build-  ^  front  door.  It's  hard  to  work  in  '  war,  greatly  increa.sed  their  plant  ;  tion  to  a  saner  and  better  world.  • 
glance,  in  view  of  tlie  strong  nationali.stic  spirit  i  ing  up  an  estate  which  would  take  care  of  them  j  *  factory  when  bombs  are  falling  |  capacity.  ’  Those  who  know  her  past  will  not  j 

there  —  the  appeal  to  the  Privy  Council  has  always  1  at  some  future  date.  The  squirrel  knows  better.  1  around  you.  Sometimes  men  went  The  tax  burden  in  the  United  I  underestimate  her  future. 


If  you  are  engaged  on  the  problem  of  making 
the  most  practical  disposition  of  your  estate, 
the  Toronto  General  Trusts  offers  you  a  con¬ 
sultative  service  based  on  a  broad  experience 
with  estates  and  trusts.  This  .service  comprises 
a  careful  review  of  your  assets  including  your 
business  considered  in  relation  to  the  rest  of  the 
estate  and  an  estimate  of  the  probable  amount 
of  your  Succession  Duties.  Based  on  this  analy¬ 
sis  our  Officers  can  help  you  to  set  up  a  plan 
which  will  accomplish  your  wishes  for  \'Our 
beneficiaries  in  a  practical  and  economical 
way.  We  invite  your  inquiries. 

We  shall  be  glad  to  co-operate  ivith  your  solicitor 
and  lije  underwriter  in  working  out  a  plan  Jur  you. 


TORONTO  GENERALTRUSTS 

CORPORATION 

A.  C.  Lloyd,  Mgr.,  Notre  Dame  ot  St.  Peter  St.,  Montreal 


administering  assets  of  *300.000.000 
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HINTS  TO  INVESTORS 


SHENAXGO  GOLD  - 

OKALTA  OILS  | 

In  your  Hints  to  Investors  col-  j 
umn  will  you  kindly  advise  what  I 
became  of  the  Swayze  Lake  Shore  | 
Gold  Syndicate  and  Shenango  j 
Gold  Mines  Limited,  promoted 
around  19SS  by  the  Louis  Normin- 
din  group.  - 1  would  also  be  inter- 
I  ested  in  your  opinion  of  Okalta 
'  Oils  and  Its  prospects  —  “Sub¬ 
scriber.” 

There  has  been  no  change  in  i 
the  status  of  Swayze  Lake  Shore  | 
Gold  Syndicate  properties  in  past  | 
three  years  or  more.  These  have  j 
been  inactive,  we  are  informed, 
since  1945.  Company  was  taken 
over  by  Shenango  Gold  Mines 
Ltd.,  which  in  turn  was  succeed¬ 
ed  by  Shenango  Mining  Company 


INQUIRIES  from  tubicribsrt 
in  regard  to  their  invetfmentt 
and  preblanKt  are  invited. 
Answers  era  based  upon  inferma* 
tion,  which  THE  FINANCIAL 
TIMES  believes  reliable.  lair 
and  unpreiudieed.  but  beyond 
the  exercise  of  care  in  securing 
information,  THE  FINANCIAL 
TIMES  cannot  assume  respon¬ 
sibility. 

Inquiries  must  bear  the  signa- 
ture  and  address  of  the  writer  in 
order  to  receive  attention.  An- 
swers  thought  to  be  of  public  in¬ 
terest  will  be  published.  Stamp- 
ad,  addressed  envelope  or 
postage  should  accompany  all 
inquiries. 


producer  of  farm  machinery,  and  i  mand  from  U.S.,  British  and  do- 
one  of  the  world’s  greatest,  has  mestic  sources, 
had  several  years  of  active  and  [  Company  has  not  yet  reached 
profitable  operations,  during  which  [  the  development  stage;  hence 
it  has  expanded  iU  production  fa-  stock  hardly  could  be  classified  as 
ciiities,  both  in  Canada  and  in  !  an  investment.  In  light,  however. 


other  countries,  very  materially. 


an  investment.  In  light,  however, 
of  the  strong  interests  behind  the 


For  fiscal  year  ended  November  ;  company,  the  indicated  large-scale 
30th  1948,  company  reported  net  i  ''’O"  o'"®  reserves  on  the  property. 


earnings  equal,  after  preferred  div¬ 
idends,  to  $6.57  a  share  on  out- 


and  the  assured  market  for  the  ore 
when  production  stage  is  reached. 


standing  common  stock.  This  was  !  shaies  appear  to  offer  some  at- 
more  than  double  previous  year’s  ;  tractions  as  a  hold  over  a  period 
net  of  $3.19  a  share  on  common  i  of  years  for  enhancement  in  value, 
and  was  about  6 ‘a  times  dividend  ,  Labrador  Mining  is  currently 
requirements  of  $1.  a  share  an-  '  capitalized  as  3  million  shares  au- 
nually  on  the  stock.  j  thorized  and  issued,  of  $1  par 


postag*  should  accompany  all  i  **^*slly  on  the  stock.  thori7ed  and  issued,  of  $1  par 

inquiriai,  Masey-Harris,  over  the  past  few  value.  In  view  of  the  joint  opera- 

- - - vears  has  reduced  materiallv  its  t‘on  of  2  companies,  and  the  fact 

ness  of  present  company  as  wholly  preferred  stock  i  that  Newfoundland  now  is  part 

owne  su  SI  lar  M.  ea  er  moc-  |  tv,,.Qygf,  exercise  by  stockholders  ■  Canada,  it  is  rea.sonable  to  as- 


Ltd,  The  latter  company  stiil  | f of  the  conversation  privilege  at-  ■'*ume  that  financing  plans  under 
maintains  an  office  at  67  Yonge  **1  ^  taching  to  the  issue.  As  at  Novem-  consideration  will  involve  a  mer- 


Street,  Toronto.  There  is  no  mar¬ 
ket  for  the  shares. 

Okalta  Oils,  in  common  with  a 
number  of  issues  in  the  same 


of  45  retail  shoe  stores  is  oper¬ 
ated  in  Montreal,  other  parts  of 
Quebec  Province  and  Eastern  On¬ 
tario.  Through  J.  H.  Connor  & 


ber  30th  last  there  was  outstand-  :  of  company  and  Hollinger 

ing  161,200  .shares  ($20  par  value,  ;  North  Shore.  Labrador  Mining 
carrying  annual  dividend  of  $1.25  j  shares  are  currently  selling  on  To- 
a  sliare)  of  an  originally  issued  ronto  Stock  Exchange  at  $4. 10- 


category,  has  in  recent  months  of  Ottawa  Ltd.,  ■  outstanding  483,596  shares.  $4.15  a  share. 


shown  some  activity  marketwise. 
There  is,  however,  no  specific  de- 
i  velopment  to  account  for  this.  As 


George  R.  Prowse  Range  Co.  and 
Canadian  Wright,  Ltd.,  the  com- 


Operations  of  company  have 


i 


pany  produces  washing  machines  i  affected  this  year  by  reduc- 
and  laundrv  eauioment.  ironers.  I  f*on  in  export  business  due  to 


BRl^CK  MILL.S 
I  am  writing  you  for  your  valued 


- r--— --  --  - •  ,  •  ~  .  and  laundrv  eauioment  ironers  export  ousmess  aue  to  x  nni  wr.iiug  .yuu  x«r  your  >iijueu 

Lmo^v  SldeT960  ac^^^  brass,  alumiLm^nT^rfn^asUnS  |  -‘'Portages  in  Europe,  and  -d vice  In  connection  with  the  Class 

e  Uy  Serial  OuT  G^den  “"‘J  ’^‘^chen  fixtufes  f®*-  s®*"*  ®®"-  ' 

'^Se  No  1  well  Thi?  hM  seats,  and  also  ser-  f*"ued  high  level  of  domestic  de-  I  own  some  shares.  Will  you  be 

apiKe  ISO.  1  ^ vices  aircraft  engines  niand  f®*’  agricultural  machinerv,  Rood  enough  to  review  on  your 

prompted  hope  on  the  part  of  c  a  airc.  an  engines  |  operating  below  cao^-  I  Hints  to  Investors  page,  the  posl- 

management  that  tests  would  In  financing  these  changes  com-  1  Production  in  big  Toronto  tIon  of  this  company.  -  S.A.F., 

show  Okalta  holdings  to  be  within  pany  .so  d  an  additional  $1,000,000  Montreal. 


the  limits  of  the  same  structure.  |  1st  mortgage  bonds  and  $1,250,000 
We  have,  so  far,  no  report  which  [  in  preferred  shares.  The  com- 
^  would  either  confirm  or  deny  such  j  nion  shares  were  split  and  62,500 
an  assumption.  Management  is  |  shares  were  offered  to  the  public 
i  good  and  capitalization  is  not  ex-  j  in  July  1948  at  $19  a  share, 
i  cessive.  j  Profits  rose  widely  between  1946 

*  -  I  and  1948,  having  been  as  follows: 


some  little  time  this  Summer  as  a 
result  of  a  strike. 


At  current  market  of  around 
In'*,,  the  "A”  stock  of  Bruck  Mills 


DEFUNCT  OIL  COMPANIES 


I  Sterling  devaluation  will  have  an  ,  Ltd.  offers  a  yield  on  the  $1.20  a 
j  adverse  effect  on  export  business;  !  share  annual  dividend  (which  is 
I  and  may  even  be  reflected  in  do-  cumulative)  of  approximately  7% 
mestic  business,  as  British  monu-  '  per  cent.  In  view  of  the  generous 
facturers  have  been  making  a  de-  coverage  for  dividends  in  net  earn- 


W^ould  »PPr®7»®  »ny  informa-  1948  -  ^x.no.iuo.  ;  machinerv.  share  in  1948;  $4.26  in  1947;  and 

I  tion  on  attached  list  of  oil  stocks.  These  figures  are  for  net  profits  view  of  company’s  sound  fin-  *2.4 7  in  1946,  stock  appears  to 

which  1  purchased  man.y  years  after  income  and  excess  profits  |  ancial  position,  and  the  generally  be  worthy  of  retention  despite  the 
'.1  reflect  the  effect  |  prosperous  condition  of  the  Can-  uncertainties  in  early  prospects  for 

^  ®  ^***-^11  present  capitalization.  On  |  adian  farmer,  liowever,  it  appears  company  as  a  re.sult  of  devalua- 

r.?/  «*'**?L,  w  ’  Keystone  the  ba.sis  of  the  capitalization  out-  j  doubtful  whether  any  impairment  ’  tion  of  the  pound. 

,  ’  nil*,"  nil  Mr  Pm-  ‘''*^*"^**”*'  **  October,  1948,  the  j  Mas.sey-Harris  business  and  Company  produces  a  wide  range 

vmaIixv’oii  Mr  Pa..  TTaHarai  nil  M-  sharc  are  in-  I  earnings  will  be  severe  enough  to  of  textiles  from  rayon,  nylon,  cot- 

Pa«-  ivesfern  Petmlenm-  l^ninn  «i*nn**^  ^ ox j  affect  the  dividend  on  the  common  ton,  wool  and  silk.  The  principal 
S^^ifio  .  ...  «tock.  Issue,  accordingly  appears  ;  products  are  broad  woven  goods 

Ka  nil.  xif  h  nii.'TT  I  1  growth  in  earnings  of  J.  H.  |  Pg  worthy  of  retention  in  the  for  dress  materials  and  sports- 

nil’  Mr  &  Son  had  a  marked  ef-  |  pgpj  qj  generous  yield  basis.  wear.  However,  the  list  has  been 


1946  — $202,553;  1947  —  $689,150;  " 

loas  *1110  1.;^  termined  effort  to  build  up  a  mar-  mgs  of  past  3  years 


'48  — $1,118,155. 

These  figures  are  for  net  profits 


doubtful  whether  any  impairment 
in  Massey-Harris  business  and 


mpany  as  a  result  of  devalua- 
m  of  the  pound. 

Company  produces  a  wide  range 


j  earnings  will  be  severe  enough  to  of  textiles  from  rayon,  nylon,  cot- 
j  affect  the  dividend  on  the  common  ton,  wool  and  silk.  The  principal 
I  stock.  Issue,  accordingly  appears  '  products  are  broad  woven  goods 


Pa^'iflc  Oil  &  Gas;  Segur  Oil;  Al-  feet  upon  the  total.  The  increa.se 


berta  Associated  Oil  Fields,  —  was  from  $45 179  in  1946  to  S678  -  ij.  j  .-.'j  j  ^  t.  ■ 

...  o  L  noiii  III  to  »Dio,  years  ago,  and  went  into  ;  draperv  and  upholstery  fabrics. 

Maritime  Subscriber.  173  in  the  1948  fiscal  neriod  More  j  .  t  ,  i  j  v  .i. 

iio  III  iiic  is-io  iiscai  peiiou.  iviore  i  production  only  last  July.  Com-  i  linings,  scarvings,  corset  ,snd  bath- 

Of  the  16  companies  you  men-  than  half  the  total  net  came  from  ,  experienced  management  ■  ing  suit  fabrics,  lastex  fabrics,  ma- 

l,  tion,  few,  if  any,  hold  out  hope  of  this  subsidiary  in  1948.  j  plant  and  equipment  is  under-  terials  for  mattress  covers,  pillow 

j  any  remaining  equity.  The  mor-  ;  An  initial  dividend  of  25  cenLs  ,  pg  jpg  rnost  modern  slips  and  bed  spread,  and  varns  for 

tality  among  oil  prospecting  firms  on  the  common  .shares  was  paid  in  |  design.  If  a  good  market  for  com-  the  manufacture  of  hosiery, 

was  extremely  heavy  in  those  |  October  1948  and  was  followed  by  ,  pg^v’s  products  can  be  built  up.  '  In  1948  the  company  introduced 

years.  Alberta  Petroleum  Consoli-  |  similar  payments  in  January  and  g^ock  doubtless  would  pay  the  pur-  two  new  all-rayon  fabrics  having 
dated  Ltd.  has  for  quite  a  while  i  April  this  year.  This  would  seem  chaser  today  who  is  content  to  hold  a  wool  like  appearance  and  intend- 
j  been  in  liquidation;  shares  have  to  indicate  an  annual  rate  of  $1.00  :  over  a  period.  Until  company  has  ■  ed  for  the  manufacture  of  light 
only  nominal  value.  The  liquida-  and.  at  current  rnarket  of  16  for  i  established  iLself,  however,  issue  |  weight  .summer  suits  in  competi¬ 
tor,  P.  F.  Patterson,  402  Tenth  stock,  a  yield  basis  of  better  than  I  ^lust  be  considered  as  being  in  the  tion  with  tropical  worsteds.  Be- 
Ave.,  N.W.,  Calgary,  might  be  able  j  6  per  cent  is  indicated.  speculative  class.  cau.se  of  the  lower  price,  it  is  ex- 

to  furnish  you  with  further  parti-  |  Since  being  listed  last  October.  !  Leduc  West  has  an  interest  in  pected  that  these  fabrics  will  com- 

ciila-s.  Balance  of  your  list  con-  common  stock  has  ranged  between  ;  go^sidcrable  acreage  in  the  new  I  pete  successfully  and  develop  a 

.sists  of  firms  in  the  inactive,  out  I  a  high  of  21%  and  a  low  of  14>i.  |  g^^  prolific  oil  field  around  Ed-  wide  market. 

)  of  business  or  “struck  off  register”  |  Current  market  is  around  17.  Be-  ronton,  and  already  has  a  stake  The  main  plant  is  at  Cowans- 


Alberta  Distillers  Ltd.  was  form-  :  gradually  expanded  to  include 


Book  Review 


The  1949  Edition  of  ‘‘Investment 
Companies”,  by  Arthur  Weisen- 
berger,  contains  fully  revised,  up- 
to-date  analyses  of  71  companies. 
Purpose  of  the  work  is  explained 
'  by  the  author  as  follow.s  in  part; 

"Two  simple  developments  jus- 
'  tify  the  enlargement  of  this  ninth 
edition.  First  -  -  more  and  more  ^ 
.  people  are  using  investment  com- 
i  panics  than  ever  before.  Second 
i  —  more  and  more  people  need 
‘  investment  companies  than  ever 
^  before . . . 

“The  constant  growth  in  the 
number  of  stockholder.s  and  the 
assets  of  the  open-end  investment 
companies  is  striking  evidence 
I  that  more  and  more  people...  by 
so  doing  are  making  their  lives 
easier  and  richer  as  far  as  accu- 
i  mulating  savings  is  concerned... 

“Millions  of  persons  have  sa¬ 
vings  which  they  keep  in  all  sorts 
of  safe  and  unsafe  places  — 
anything  from  mattresses  to  Go¬ 
vernment  bonds.  These  persons 
are  largely  the  so-called  middle- 
class  beneficiaries  of  the  redis¬ 
tribution  of  wealth  of  the  last 
decade,  and  their  savings  aggre¬ 
gate  billions  of  dollars. 

“A  careful  study  of  this  book, 
together  with  a  close  analysis  of 
tne  securities  available,  should  help 
the  individual  or  the  investment 
adviser  to  select  those  best  suited 
to  his  purposes.” 

Over  the  past  decade  the  au¬ 
thor’s  brokerage  firm  of  Arthur  , 
Wiesenberger  and  Company,  mem-  | 
hers  of  New  York  Stock  Exchange  | 
and  Curb  Market,  has  taken  a  ' 
prominent  part  in  leadership  of 
the  investment  company  (invest¬ 
ment  trust)  movement.  They  have 
this  year  launched  a  Dealer  Ser¬ 
vice.  which  includes,  among  its 
hundreds  of  subscribers,  several 
Canadian  firms  who  deal  in  this 
type  of  security.  Among  the  pro¬ 
motional  aids  offered  to  subscri¬ 
ber  firms  is  a  recent  pamphlet, 
"The  Modern  Way  to  Invest”. 
Current  season’s  publicity  pro¬ 
gram  will  be  featured  be  a  ! 
d  o  u  b  1  e-p  age  advertisement  in 
"Life  Magazine”  this  autumn  at 
a  reported  $35,000  cost. 

Sales  of  pest  control  products  by 
Canadian  registrants  at  the  dealer 
level  in  1948  were  valued  at  $11,- 
990,920,  according  to  figures  re¬ 
ceived  by  the  Dominion  Bureau  of 
Statistic.s  from  about  500  regis¬ 
trants  which  accounted  for  at  least  ' 
95  per  cent  of  the  total  sales  of  ; 
these  products  in  Canada.  i 


In  the  PAST  four  years  we  added  more  than  half  a  mfllion  telephones  and 
installed  new  equipment  in  every  exchange  in  Ontario  and  Quebec.  At  the 
same  time  we  were  able  to  make  substantial  improvements  in  service.  But 
it  took  a  lot  of  money,  over  two  hundred  million  dollarsi 

There  remains  much  to  be  done!  Many  applicants  arc  still  waiting 
for  telephone  service,  and  many  more  subscribers’  present  service  is  not 
adc(juatc  to  tlicir  needs.  We  intend  to  meet  their  wishes,  and  to  continue 
making  the  .service  clearer,  faster,  better  in  every  way. 

This  will  take  more  millions  for  new  equipment  and  buildings.  As  in 
the  past,  this  money  must  come  from  the  savings  of  thousands  of  Canadiimf 
who  are  willing  to  invest  in  the  telephone  business. 

THE  BELL  TELEPHONE  COMPANY  OP  CANADX 


wide  market. 

The  main  plant  i.x  at  Cowan.s- 


category.  We  can  find  no  trace  i  cause  of  lack  of  .seasoning  the  producing  wells.  As  one  ville.  Que.  A  new  plant  in  Siier- 

of  Segur  Oil.  It  may  be  that  its  ,  -stock  must  be  considered  specula-  the  earliest  independents  in  the  brooke  be  gan  operation  in  1947  on 
8.«set.«  found  their  way  into  Me-  |  tive  for  the  time  being. 


Dougall-Segur  Exploration  Co.  of 
Canada  Ltd.,  but  there  is  no  speci- 
)'  fic  indication  in  available  records 
that  this  is  the  case* 


ALBERTA  DISTILLERIES — , 
LEDITC  W. 


Leduc  Redwater  field,  company  the  production  of  various  specialty  j 
has  intere-sting  potentialities  and  ^  fabrics.  A  subsidiary  operates  a 
stock,  although  speculative  fea-  plant  at  St.  Johns,  Que.  A  sub- 
tiires  cannot  be  overlooked,  would  ,  .stantial  interest  is  held  in  Bruck 


$$oiild  appreciate  your  opinion  35  |  (Australia)  Ltd.  which  was 


of  Alberta  Distilleries,  lA‘duc  West 
and  Massey-Harris  common  as 


MAILMAN  CORPORATION  |  and  Massey-Harris  common  as 
I  would  appreciate  your  reviewr  1  'ong  -  term  investments.  —  M.D., 
Ing  on  your  Hints  to  Investors  page  '  Calgary, 


a  speculative  hold. 


formed  in  1946  to  manufacture 
woven  rayon  goods  in  Australia. 
The  company  has  considerably 


l<  the  position  of  and  prospects  for 


ng-term  investments.  —  M.D.,  LABRADOR  MINING  The  company  has  considerably 

\  an,  interested  in  I..abrador  |  expanded  its  operations  and  plant 
Of  the  3  stocks  mentioned.  Mas-  Mining  and  Exploration  stock  and  j  facilities  since  the  war.  About 


J  Mailman  Corporation.  Also  your  sey-Harris  common  is  the  only  one  j  nonid  like  to  have  your  comments  i  $1.5  million  has  been  spent  on  fixed 


J  Aviaiiiiiaii  .Yviii  Ac:  >'naiiis  c  uiiiiiiuil  19  llir  Ulliy  Oilt 

opinion  of  the  stock  as  an  Invest-  which  could  properly  be  character 


mcnl. — C.E.P.,  Sherbrooke. 
Mailman  Corporation  Ltd 


ized  a.s  a  long-term  investment. 
There  is  a  considerable  element 


on  this  company  and  Its  prospects. 
— L.G.I.,  Toronto. 


a-s.sets  and  $1.2  million  has  been 
added  to  inventories,  practically 


Labrador  Mining  &  Exploration  doubling  the  inventory  position. 


succe.ssor  to  The  British  Rubber  of  speculation  attaching  to  the  |  Ltd.,  a  Newfoundland  com-  ^  ®f  ^®'' 

Co.  of  Canada  Ltd.  With  change  |  others.  Alberta  Distilleries  being  |  jg  controlled  through  major-  expansion  were  made  available 

of  name  in  1948,  the  nature  of  the  a  new-comer  in  a  highly  competi-  I  ownership  by  Hollino-er  retained  earnings  and  depre¬ 

organization  has  been  drastically  tive  field  while  Leduc  West,  as  an  consolidated  Gold  Mines  Ltd  and  elation  yrovision.  A  further  $500,- 
fltered.  The  original  company,  independent  oil  company,  is  sub-  '  operations  are  under  the  maiiao^e-  "'®®  borrowed  on  a  term  bank 
now  operated  as  the  rubber  divi-  ject  to  all  the  hazards  and  uncer-  |  companv  Hollinger  I®®"  which  has  been  partly  repaid. 

Sion,  manufactures  rubber  boots,  |  taiiities  inherent  in  the  field  of  oil  i  pg,  another  subsidiarv  Hollinger  Tbe  long  term  record  of  earn- 
overshoes,  light  rubbers,  moulded  ;  development  As  speculations,  how-  I  Sho-e  Exnloration  Co  Ltd  rather  spotty.  In  only  one 


I  Sion,  manufactures  rubber  boots,  |  taiiities  inherent  in  the  field  of  oil  ' 
overshoes,  light  rubbers,  moulded  \  development  As  speculations,  how-  I 
rubber  goods  '  nd  bicycle  tires  in  '  ever,  either  of  the  two  issues 


has  another  subsidiary.  Hollinger 
North  Shore  Exploration  Co.  Ltd., 


with  properties  in  Ungava  district  V®®*’  1P28  has  there  been  a 


a  plant  in  the  Montreal  area.  |  might  "pay  off”  on  a  hold  over  a  Northeastern  Quebec  which  ad  '®s®  reported  and  it  was  small. 

Other  companie.s  have  been  ac-  period.  ^  ^  /  join  those  of  Labrador  Mining  and  G®®<1  results  have  been  obtained  in 

qinied  and  merged  into  the  busi-  Mas.^ey-Harris,  Canada’s  largest  Exploration  on  both  properties  has  I  *«®®t  years  except  from  1936  to 


been  carried  on  jointlj'. 


During  the  war,  earnings 


Bilimore 
STADIUM 
$5  to  UO 


At  the  end  of  last  year  a  total  "’®'’«  excellent;  and  since  the  end  ^ 
of  onlv  300  million  tons  of  iron  ®^  the  war  the  expan-sion  m  opera- 
ore  had  been  proven  on  the  two  t'®""  ba.s  l^een  reflected  in  hifher  i 
properties,  this  being  the  object-  profits  each  year, 
ive  set  before  work  would  be  com-  I"  ^®*^  ®^  current 


j  mcnced  on  railway  facilities  into  f>s<^®'  .vaar  which  closes  at  end  of 
!  the  region.  Survey  work  on  the  this  month,  sales  were  reported  to  ^ 
railway  now  is  under  way.  It  is  higher  than  in  the  same  period  , 
estimated  that,  before  deposits  are  ®^  ^be  previous  year.  seems  , 
brought  into  production,  total  ex-  bkely  that  sales  trend  was  revers-. 
i  penditures  of  approximately  $200  ®‘*  ^be  second  ha  f  ue  ®  ® 

!  million  will  have  been  involved,  impact  of  heavy  imports  o  nis  -  , 

!  which  include  cost  of  railway  (over  j  ®^  goods  and  the  wor  ®  ® 

350  miles  in  length)  ore  docks,  inventories  by  the  garment  '’®  ®®- 
;  power  development,  2  townsites  "^be  downward  pressure  on  p  ces 
I  and  development  expenses.  To  |  ®>"®  have  had  an  ad-verse  ef-  ^ 
'  meet  this  huge  outlay,  further  fin-  !  ^®®^  upon  the  company.  ec  s  o 
I  ancing  will  be  necessary  and,  in  |  ®^  ^bis  week  s  deva  ua  ion  moves, 
recent  annual  .report  of  Hollinger  '  opening  door  as  it  does  to  increas- 
!  Gold,  it  was  stated  that  plans  for  i  ®d  U  K-  imports  will  also  be  a 


HE  STRENGTH  AND  CHARACTER 


of  the  Sun  Life  Assurance  Company 


of  Canada  reflect  tlie  approval  of 


one  and  a  half  million 


policyholders  the  world  over  and  the 


public  confidence  in  the  sound  principles 


of  service  on  which 


the  Company  is  founded 


'  such  financing  are  now  under  con-  f®®*^®*"  i®  eaHy  outlook. 

I  sideration.  ’  Offsetting  these  factors  are  the 

I  Of  the  323.828,000  tons  of  ore  'i®"'  fabrics  introduced  last  year 
proven  up  on  the  2  concessions  a.s  which  mav  help  o  sus  am  opera 
I  at  end  of  last  year,  more  than  '  tions.  However,  it  wou  e  pr 
!  two-thuds,  or  222.774.000  tons  dent  to  allow  for  a  moderate  drop 
i  were  located  on  the  Quebec  pro-  ^be  net  profit  t  is  y®®'’- 


H  I  j 
“il 


which  mav  help  to  sustain  opera- 


perty  of  North  Shore  Exploration. 


The  full  potentialities  of  the 


uou  cant  bug  a  better 

HAT! 


j  It  is  pointed  out  that  this  does  company  are  difficult  to  ®ccess  be- 
I  not  indicate  the  relative  import-  ■  cause  of  the  many  c  anges  . 

!  ance  of  the  2  properties  but  is  ac-  ,  b®ve  taken  place  The  longer  term 
I  counted  bv  the  fnrt  that  overhiir-  ^  outlook  appears  to  be  good. 


counted  by  the  fact  that  overbur-  i  ouliook  appea.s 
den  is  heavier  on  Newfoundland  .  - 

concessions  and,  as  it  was  desired  1  There  were  39,  .  ea  o 

to  reach  as  quickly  as  possible  the  i  P°®‘try  on  Canadian  farms  on  De- 

objectlve  of  300  million  tons  of  ore  ®®'«ber  1.  1948.  according  to  the 


I  I  I  i 


CANADA 


I  so  as  to  have  a  start  made  on  rail¬ 
way.  major  part  of  exploration 
work  was  carried  on  in  Quebec. 

I  Indic.'itions  are  that  323,8  million 
I  ton.s  of  ore  located  iij)  to  eiul  of 
!  last  year  repre,senta  only  a  small 
I  proportion  of  the  potential  ore  re- 
1  serves  on  the  concessions.  Finan- 
I  cing  plan.s,  it  is  under.stood,  pto- 
j  vide  for  an  annual  output  of  10 
■  million  ton.s  of  iron  ore  from  tiie 
'  joint  conces.«ion.s.  Marketing  is  not 
I  expected  to  present  any  problem, 
I  as  thci'L  will  be  a  substantial  dc- 


Dominion  burean  of  statistics. 
This  was  a  reduction  of  45.3  per 
June  1,  1948. 


Toole,  PeetE  Co. 
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Bornof  Mines  Reports  “ 

Development  Progress  I  MINING  MA 


In  a  report  reviewing  recent  de¬ 
velopments  at  the  property  of 
Barnat  Mines,  Ltd.,  (controlled  by 
Sladen  Malartic  and  National 
Malartic)  R.  R.  Basserman,  gen¬ 
eral  manager,  states  that  explo¬ 
ration  of  the  National  South  zone 
has  been  completed  on  the  150  and 
523-ft,  levels.  The  three  known  ore 
shoots,  east,  central  and  west  are 
in  various  stages  of  development. 

"The  Central"  zone  ore  shoot 
has  been  developed  by  raises  and 
two  sub-levels  between  150  and 
350  ft.  horizons  and  by  one-sub¬ 
level  below  the  350  ft.  level. 

Drifting  on  "East”  ore  shoot  on 
150  and  525-ft.  levels,  together 
with  previous  work  done  on  3.50 
ft.  level  by  National  Malartic 
Mines,  has  indicated  on  150  level 
130  ft.  of  10  ft.  width  grading 
0.12  oz.  a  ton;  3.50  level,  175  ft. 
length  20  ft.  wide  and  .145  oz. 
grade;  and  525  level,  250  ft. 
length  of  16  wide  with  grade  .115 
ounce  a  ton.  A  raise  is  currently 
being  driven  from  725  ft.  level  to 
the  325-ft.  level  to  test  what  is 
belived  to  be  the  downward  ex¬ 
tension  of  this  shoot.  ' 

Drilling  of  the  ’'West"  ore 
shoot  on  150  ft.  level,  together 
with  previous  work  done  on  350 
ft.  level  by  National  Malartic,  re¬ 
turned  grade  of  .115  oz.  a  ton  on 
150  level  of  180  ft.  length  and  26  , 
ft.  width:  and  .118  oz.  on  3.50  ’ 
level  of  270  ft.  long  by  20  feet 
wide. 
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Developments  In  Western  I  ST"  “iJItep'rSSiJin  Shor«  N«t 

Oil  Fields  I  First  diamond  drill  hole  from  Cains  Narrowly 
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JA  dividend  of  one  cent  per  share  j  Oil  Fields  I  First  diamond  drill  hole  from  Cains  Narrowly 

is  to  be  paid  by  Kirkland  Lake  _  .  _  station  at  the  - 

^  ^  .-I  I  ,  Mouton  Hill  mine  of  Aacot  Metals 

Gold  Mining  Company  on  Novem-  Halkiflc  Area  One  of  8  New  Corp..  intersected  massive  sulph-  ,  I  ^ 

K°  Exploratory  Wildcat,  io  P..t  W..lc  —  Royalit.  fj"*'  ?•"**  * 

September  30.  This  is  a  reduction  r  ^  /  x  ili  i  j  j  !  three  inches,  Supennten*  Share.  Ud  Trom  41.2 

from  tlie  previous  rate  of  two  Onll  in  CoRSOrt  Aree  6  New  Le€iuC*R0d*  I  dent  H.  G.  Way  advises.  . 

cents  half  yearly,  but  directors  an-  Water  Wells  Split  cores  and  sludges  have  Xamings  of  Lake  Shore  Mines 

nounce  that  they  consider  it  ad-  Ralph  b.  wilson  been  shipped  to  Montreal  for  as-  Ltd.,  for  the  six  months  ended 

visable  to  conserve  cash  at  present  i  - ^ -  I  say.  Sections  of  both  vein  material  June  30,  1949,  were  narrowly  bet- 

by  reducing  amount  payable.  CALGARY  —  Rio  Bravo  Oil  Company  Limited,  Cana-  and  wan  rock  were  included.  The  ter  than  those  for  preceding  six 

j  Company  .states  dividend  is  be-  ,  (Jian  subsidiary  of  .Superior  Oil  Company  of  California,  is  !  company  states  that  hole  3-78  is  months,  even  though  second  quar- 

j  ing  paid  out  of  earnings  of  previ-  |  starting  its  first  drilling  in  the  Canadian  West,  following  up  i  drt»>nK  ch^k  the  down-  ter  results  were  affected  by  treat- 
;  ous  years.  Reason  for  the  reduc-  :  ^  geological  and  geophysical  exploration  play  which  Tur^arf  wint^a^nJSxiri?elV  "'mi.  ‘ 

tion  IS  the  substan  lal  capital  ex-  been  gaining  momentum  for  over  six  years.  fee*  farLr  norS 

penditure  required  to  improve  un-  i  o  .  ,  ,  r  _  «  tw\n  j!  ^  ^  ‘  larcner  norm.  $825,818.  eoual  to  41 3  cents  tier 

derground  facilities  at  the  mine.,  ,,  Packed  for  an  up  tO  6,C^  foot  venture  IS  I  Clean-up  and  rehabilitation  of  share,  compared  with  $823,860  ^r 

I  The  work  has  taken  longer  than  i  Halkirk,  in  the  general  south  central  Alberta  plains  legion,  the  shaft  is  continuing,  and  the  41.2  cents  a  share  a  year  ago.  The 

!  anticipated,  has  interfered  with  j  heated  up  a  few  months  ago  by  Canadian  Gulf  Oil  Company’s  company  hopes  for  an  early  start  i  latest  period  figures  included  an 

,  normal  production  and  reduced  '  Devonian  oil  strike  at  Stettler  and  the  A.  G.  Bailey  Syn-  on  the  shaft  sinking  job.  The  shaft  j  estimated  $82,000  recoverable  un¬ 
it  i  current  earnings.  |  dicate’s  gas  discovery  at  Castor.  's  to  be  deepened  to  provide  three  der  the  Emergency  Gold  Mining 

Improved  facilities  will  be  fin-  j  ;|i  ¥  |  * - : -  levels.  Lateral  development  i  Assistance  Act.  In  the  six  months 

-  ished  before  the  end  of  this  year.  !  addition  to  tiie  Rio  Bravo  i acres  to  be  explored  by  :  be  carried  out,  following  test-  ended  December  31,  1948,  the  as- 

Thi.s  will  permit  handling  Increas-  ;  seven  new  exploratory  I  of  Socony-Vacuum  Oil  Com-  ^  '"S  by  diamond  drilling  from  un-  ,  sistance  amounted  to  $165,676. 

ed  tonnage  of  ore  which  will  in  '  tests  were  staked  in  Alberta  dur-  :  P®oy»  sod  96,884  ".eras  to  be  ,  K  ons.  |  The  mill  treated  190,898  tons  of 

turn  improve  earnings.  spread  explored  jointly  by  T'nion  Oil  It  is  proposed  to  cany  out  la-  ore  with  an  average  gold  content 

-  over  the  province  from  as  far  Company  of  California  and  Hud-  ;  teral  work  on  the  fourth  and  fifth  of  $15.25  a  ton  for  a  total  recovery 

KanviN*  Raports  (south  as  one  and  a  half  miles  |  Oil  and  Gas  Company,  levels  almost  simultaneously,  of  $2,910,849  in  the  first  half  of  the 

'  BSaele  north  of  the  American  border  to  Hudson  s  Bay-Union  of  Sixth  level  development  will  fol-  current  year  as  compared  with 

(  lllf#rMtin9  FiHOS  _  _  California  spread,  coverine:  a  96.-  later.  Combined  ore  results  of  177,483  tons  averarinr  S14  D'k  fnr 


For  Six-Month  PoriocI 
Equal  to  41.3  Cants‘  a 
Share,  Up  trom  41.2 

Earnings  of  Lake  Shore  Mines 
Ltd.,  for  the  six  months  ended 


north  of  the  American  border  to  Hudsons  Bay-Union  of  Sixth  level  development  will  fol-  current  year  as  compared  with 

some  65  miles  north  of  Edmonton.  California  spread,  covering  a  96,-  later.  ^^7,483  tons  averaging  $14.95  for 

The  southermost  wildcat  is  being  reservation  iss..ed  in  ,  Jis  work  f ^^n  ^  on  $2,653,520  in  the  final  six  months 


Anglo  Rouyn  Sets  New  I  LoiiiaKHx 

M  ■  ■  A  Loninuliini 

Tonnage  Peak  In  August  Lnns.  Ansirv 

*  ^  Lons,  .\storiH 

i  L(»nx.  Bratlie 

The  Powell  Rouvn  mill  handled  '  pnquesn 


Mines  during  August  when  4,167  | 

®  ^  !  (.reslanrum 

tons  were  treated  and  1,097  ounces  liroinoi- 
og  gold  recorded.  Consulting  geo-  i 
logist  Paul  E.  Young  stales  that  ;  itfinitc 
it  looks  as  though  the  company 
experienced  a  tidy  operating  pro- j  I'ijwovciy 
fit  for  the  month,  but  official  fig-  Donald. 

ures  are  not  vet  available,  ihdama  . 

•  j  l)((vay 


agnecic  survey.  (ioidhawk 

_ l^ldorn 

(iiiavHna 

Donoida  Reports  on  (‘;,‘,',',na.'  ''"‘^. 

Options  and  Payments 

-  'Halltufll  .. 

Donalda  Mines  Limited  advises  u"’''”" 


the  treasurv'. 


100,000  shares  at  $1.  per  share. 

Porcupine  Reef  Returns 
Interesting  Volues 


year  been  determined. 


raise  is  to  be  carried  through  to 
the  200-foot  level.  Martin 


Silver  Miller  Instais 
Mill;  Output  Next  Month 


Meanwhile,  underground  workings 
■re  being  prepared  for  production 


for  an  ore  pass  from  the  '440  to 


vide  initial  feed  for  the  mill. 

Vicour  Property  Said 
Kopt  in  Good  Standing 


expenses  now  total  $507,109,  ac-  :*iycadiiiy 
cording  to  company  report  for  fi»  ' ' 

cal  year  ended  May  31.  ,  i*»(v.  ivi 

PrepioUuctioii  expeii.se  of  tlie  i 
predece.ssor  company  was  $404,-  i  ('utt!  n.,., 
030  and  expenditures  by 
up  to  May  31,  19(8,  adi^ed  a  fur-'  enruy  \i 
ther  $104, 15^.  During  the  last  lU-  , 
cal  year  bond  interest  and  profit  (((rcdstini 
on  bonds  reduced  the  total  of  o", 


suit  of  bulldozer  stripping  on  the  Petroleum  Corporation  of  Calgary,  |  Piously  acquired  H.  B.-Union  re-  ,  _ _ _  :  ment  drifts  during  the  June  quar- 

'  Arlington  property  at  Brie,  B.C.,  I  at  Del  Bonita.  Situated  near  the  |  ®**^Y**^*°"*  I  Um.-ron  AwmMiim  i  President  A,  L.  Blom- 

.some  25  miles  from  the  Kenville  i  Montana  border.  45  miles  due  south  of  the  Peace  river.  'Ine  new  MUSan  AWtitflig  BOttOr  field,  totalled  152  feet,  which  was 

mill.  of  Lethbridge,  it  will  be  primarily  j  reservation  streachsd  southwest ,  Conditions  To  FlnonCO  cent  of  total  footage 

The  bulldozer  exposed  two  veins  a  test  of  Madison  Limestone  oil  trom  a  point  a  dozen  miles  from  |  - -  j  driven.  The  average  grade  was 

'in  the  vicinity  of  old  workings  |  and  gaa  possibilities.  Completion  "tbe  Consideartion  will  be  given  to  I  P***  ®^cross  a  width 

wnich  have  been  the  scene  of  oper-  depth  in  expected  to  be  around  | which  recently  obtained  further  work  on  the  company’s  *^^bing  of  60  inches, 

ations  by  small  scale  leasers  for  ^^e  5.000  foot  level,  but  the  hole  | encouraging  oil  and  gas  |  claims  in  Joannes  Township  as  In  recent  months  interesting  re- 
^  years.  Tlie  new  veins  have  been  may  be  carried  down  to  the  Devo-  j  showings  in  the  Devonian,  and  is  jsoon  as  general  conditions  war-  suits  have  been  secured  from  dia- 
uncovered  for  about  400  feet  and  nian.  j  deepening.  |  rant  it  and  financing  can  be  ar-  mond  drilling  in  the  eastern  part 

I  are  reported  to  carry  values  acro.ss  ,  if  if  ¥  ¥  ¥  I  ranged,  J.  J.  Coghlan,  president,  of  the  property.  Holes  intersected 

from  one  to  three  feet.  i  royALITE  OIL  COMPANY  of  UNION  AND  HUDSON’S  Bay  |  Bouzan  Gold  Mines  Ltd.,  states  a  .series  of  veins  situated  to  the 

Several  truck  shipments  of  ore,  «  -r.‘oT-ir  i-io- i  "ow  have  around  1,700.000  acres  jin  annual  report.  Over  10,000  north  of  those  previously  explored. 

. _ _ » _ _ _ _ 1 _ _ _  wanaaa  is  moving  in  a  roiaiy  ng  _  _  /-oi  nwiiino-  i..i  nn*  antn,  v.o.  k— _ _ i- 


■ _ _  j  ment  drifts  during  the  June  quar- 

_ A  reports  President  A,  L.  Blom- 

OMRaH  AWaiiflig  BOiTOP  I  field,  totalled  152  feet,  which  was 
(Onditions  To  FlnonCO  j  P«r  cent  of  total  footage 

_ _  j  driven.  The  average  grade  was 

Consideartion  will  be  given  to  i  ounce  per  ton  across  a  width 


uncovered  for  about  400  feet  and 
are  reported  to  carry  values  acro.ss 
from  one  to  three  feet. 


man. 

¥  ¥  ¥ 

ROYALITE  OIL  COMPANY  of 


'  to  the  Consort  area,  a  Lout  150 


The  best  previous  milling  record  '  Las*  '"‘P''!.  . 

■  .  .  ,  .  ..  Last  Malartic  .  Ill.!t78 

was  experienced  in  June  when  the  ,  Hast  Suiiiyan  _  iiMii.i 

Powell  mill  handled  approximately  t-i'!*'''  ■  . . —  ...T.T'J/;!’ 

4,000  tons  on  a  customs  basis  for  f.1  I’di-Ucy  _  16.M8 

Anglo.  In  July  3,892  tons  or  ore  .  "Vm'i 

were  treated.  Despite  a  day's  loss  Faironbridgc  .  Loo.', 

in  a  breakdown  of  the  mill  and  the  *.'I.'(-2.7 

Labor  Day  holiday,  company  hopes  rrobishpi-  .  aa.oa.i 

to  bring  September  production  up  (iinip.  i.akc  _  o.-'ioo 

around  the  record  of  Augrusl.  (iicnora  .  i.nmi 

^  (mxI'i  l.akp  .  •24,.10(l 

Two  diamond  drilling  rigs  are  , Uouiaip  .  ii.nno 

.  ,  .  r  '  ColdccpM  .  11.200 

currently  being  used  m  testing  Ea«i-  .  i.'.oo 

anomalies  indicated  in  the  recent  ! ''"Iden  .vyrow  ... 

,.  (lOld  MRnito((  ....  20.0,., 

magnetic  survey.  (ioidha«k  .  io,.-.oo 


from  surface  workings  have  aver-  j  Consort  area  aLcut  150  crown  reservations  in  the  f«et  of  drilling  has  been  carried  One  entry  has  been  made  into  an 

aged  better  Than  one  ounce  in  gold  ,,  nf  Cale’arv  The  River-Lesser  Slave  Lake  out  on  this  ground  with  fair  re-  area  tin  the  5,825  foot  level  where 

per  ton  after  some  sorting.  win  >i®  .iriiieH  on  the  enm  region  of  Northwest  Alberta.  Two  suit®-  Drilling  carried  out  early  limited  drifting  done  on  one  vein 

-  venture  wm  be  dribjd  on  the  com-  this  year  on  the  Limerick  Town-  has  exposed  ore  over  a  length  of 

Six  Radioactive  Zones  mo-inn  ann  win  TabT  an  lorizon*  P«rty  arc  currently  »hip  ilead  showings  failed  to  ob-  89  feet.  More  work  will  be  done 

g _ c*|„Ar  Mlllsr  dn^  to  and  includi  the  Devo  working  these  lands  for  the  team.  commercial  values  at  depth,  on  this  occurrence  and  on  others  of 

5a^H  of  SilV#r  Millar  down  to  and  includi.ig  the  Devo-  ♦  Balance  aheet  at  December  31,  the  same  series  at  the  5,825  foot 

-  ”**"■  X  ...  ^  '  A  new  oil  searen  ha*  started  »Pows  cash  of  $2,834,  horizon  and  entry  will  be  m4de 

Surface  exploration  by  Orbit  i  In  addition  to  the  Del  Bonita  souther-i  boundarv  nf  payables  of  $394.  At  into  the  area  on  levels  above  and 

Uranium  Development  Ltd  on  its  !  test.  Union  Oil  of  Califo;  nia  has  ,  ..  .  i,  i  I  preaent  time,  company  has  over  below. 

>Bk>e2^iiav*A  wiiIa  in  th^  nnmmATinAn  drillinfp  nn  an  Tm.  j  Whlch,  If  SUCCCSSful,  WOUld  j _ _  ’  _ : _ J  * _ ' 


_  ,,  ,  _  paii,V  s  own  I  cBci  VO  wiuii  m  luio 

I  Six  Radioactive  Zones  region,  and  win  test  all  horizons 
;Seen  at  Silver  Miller  down  to  and  includi.ig  the  Devo- 

j  -  :  nian. 

I  Surface  exploration  by  Orbit  |  In  addition  to  the  Del  Bonita 
;  Uranium  Development  Ltd  on  its  !  test.  Union  Oil  of  Califo;  nia  has 


:  25-square  mile  concesssion  in  the  i  commenced  drilling  on  an  Im-  -  ■  ui  ,  n  h  ”  i»  '  »  i  million  unissued  treasury  i  - — _ 

Lake  Athabaska  area  of  Saskat-  j  perial  farmout  in  Northerr  Al- ,  *  ^  ®  owe  up  oy  ®xport  I  $18,000  in  cash  and  I  ytftlrtmfig  MaSw  <1A9 

,  chewan  has  indicated  the  presence  I  berta.  The  well,  located  near  j  listed  securities,  says  Mr.  Cogh- |  ,??'****» 

of  six  radioactive  zones.  All  these,  ■  picardville,  is  about  40  miles  I***®  refinery  serving  the  I  III  FlfSf  SOVOR  MoHths 


reports  Colin  S.  Johnston,  con-  northwest  of  Edmonton, 
suiting  engineer,  have  given  high  if  if  if 

Geiger  counter  readings.  .pj,™  AMERICAN  erouo 


Rocky  Mountain  states.  The  ven¬ 
ture  is  a  Del  Bonita,  one  and  a 
half  miles  north  of  the  Alberta- 


Actual  stripping  has  only  been  dan!l£n^IIhl^sStMiT'^‘'Ltwt!ig  j  “VI"”***  ‘*“®  :  ’*’•'**  *"  AligUSt 


carried  out  on  one  of  these  show-  | 


operations  at  its  second  seismo- 


!  south  of  the  city  of  Lethoiidge. 

I  The  backers  are  Urion  Oil  Com- 


Cons.  Duauotm  Outout  Returns  from  production  at  Vio- 
-  T  **  *  A  ^  '  lamac  Mines  (B.C.)  Ltd.,  wholly- 

lUlIU  TORS  IR  AligUSt  owned  subsidiary  of  Violamac 

-  I  Mines  Limited,  in  the  Slocan  base 

Consolidated  Duquesne  Mining  i  metal  area  of  B.C.,  averaged  $205 


ings,  the  one  located  just  north  of  ;  based  wildcat  test  in  the  I  backers  are  Urion  Oil  Com-  Consolidated  Duquesne  Mining  j  metal  area  of  B.C.,  averaged  $205 

the  main  No.  1  camp.  Constant  i  ^ake  area  aoout  50  miles  '  California,  one  of  the  large  |  Company  Ltd.  reports  that  Au-  !  per  ton  net  profit  from  shipments 


'  radioactivity  was  found  for  a 


I  qmnkv  T.alf»  area  anniit  .50  milea  " - ‘  -  ’  -  '“‘Av;  I - 1 - J  -  j.iuiii  siiipiiieiii.s 

^  northeast  of  Edmonton  This  sec-  '  integrated  oil  firms  of  iRust  was  the  best  month  to  date  }  to  smelter  during  the  first  seven 


the  Western  United  States;  and  since  the  mine  started  shipping  |  month.s  of  this  year.  Shareholders 
National  Petroleum  Corporation  j  ore  for  treatment  in  the  Beattie  ,  are  informed  by  Mrs.  'Viola  Mac- 
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length  of  150  feet,  regardless  of  I  s  '  i  f  i  *^^®  "Western  United  States;  and  since  the  mine  started  shipping  |  months  of  this  year.  Shareholders 

the  overburden.  The  Showing  va-  !  ^®"  ’^*'®’  (National  Petroleum  Corporation  jore  for  treatment  in  the  Beattie  ,  are  informed  by  Mrs.  Viola  Mac- 

ried  from  one  inch  to  eight  inches  ‘"®  *®®"j'  *  nntial  wimeat  abandon-  Calgary,  one  of  the  '  Operating  profit  for  the  j  Millan,  president,  that  a  net  profit 

in  width  along  this  length,  j  ment.  will  alM  test  Dcvoniart  pros-  Canadian  independents  estimated  at  $33,000.  j  of  $102,143  was  returned  from 

The  yellow  and  orange  stain,  j  P®‘^“  “®vvn  to  around  3,300  feet,  Turner  i  Some  5,000  tons  were  shipped  last  |  $198,261  production  from  January 

along  with  a  black  mineral  since  |  Stanolind  Oil  and  Gas  Company,  y^jj^y  month,  compared  with  the  pro-  j  l  to  July  31  inclusive, 

identified  at  pitchblende,  was  ,  ®  major  American  firm,  has  staked  if  if  if  posed  regular  schedule  of  4,000  i  Total  metal  production  figures 

tested  only  at  both  ends  of  the  i  *ts  **8  exp  ora  o.y  ve  is  Joseph  Lake  n'  dU^overers,  ( Millheads  averaged  $11  per,  seven-month  period  are; 

150-foot  section.  Five  samples  as-  j  .year.  Slated  as  a  strat-gTaphic  confirmed  sue-  ! !  751.915  lbs.  of  lead;  299,947  lbs.  of 

sayed  by  four  different  offices.  ;  te.sWor  subsurface  mforn.ation,  lU  ^  ^  ^  ,  The  Duquesne  plant  is  being  '  84  793 

including  the  Department  of  ;  will  go  down  to  the  Devt.nian.  It  Upi,,:...  i  electrified  and  this  is  expected  to  Mo.st  of  th«  nrodi.r- 


150-foot  section.  Five  samples  as-  |  .year.  Slated  as  a  strat-gTaphic  confirmed  sue-  ! !  751.915  lbs.  of  lead;  299,947  lbs.  of 

sayed  by  four  different  offices.  ;  te.sWor  subsurface  mforn.ation,  lU  ^  ^  ^  ,  The  Duquesne  plant  is  being  '  84  793  48 

including  the  Department  of  ■  will  go  down  to  the  Devt.nian.  H  |  location  No  '®‘®®trified  and  this  is  expected  to  ^zs.  of  gold.  Most  of  the  produc- 

Mines  and  Resources  at  Ottawa.  J  is  situated  in  the  Pi.te  Cretk  area.  .3  in.  and  will  urobablv  i P®*’  ^  Mon  is  coming  from  the  main  high 

gave  returns  of  from  3.84  to  13.64  around  65  miles  north  of  Edmon-  |  ^  i  thereby  increasing  profits  sub-  ^pa,,g  discovered  late  last  Fall 

per  cent  U308.  Permission  has  j  ton.  '  in  about  ten  days  Present  inten-  on  the  4th  level,  which  is  now  de- 

been  given  by  the  Atomic  Energy  j  if  if  ¥  t^g  four  indenen  lent  com-  veloped  for  a  length  of  240  feet. 

Control  Board  at  Ottawa  to  pro-  j  WESTERN  PRAIRIE  Explora-  i  panigg  backing  the  nvoicct  is  to  !  ^  is  MacMillan  reports,  and  is  still 

ceed  with  development  of  show-  !  tion  Company.  Canadian  subsi-  ;  j^ggp  the  General  PaLlL  ms  con"  1  extensive  ,  continuing  in  ore.  The  vein  on 

ings.  An  air  drill  has  been  shipped  ;  diary  of  Woodlev  Petroleum  Com-  ;  tract  rig  on  a  continuous  nroc-mm  work,  both  under-  4t|,  jgygj  averages  22  inches 

I  in  and  additional  ment  sent  in  to  '  pany  of  Houston,  is  starting  a  test  :  pf  auarter"nJiir^ "n-^it  diamond  drill-  ^ 

I  up  development. _  pp  4  980  ^ppg  farmouc  from  ;  jpsgpb  Lake  is  in  Centrfi  i  _  Company  official.s  estimate  that 

!_  1^^  J  Socony-Vacuum  ExploratU  11  Com-  Alberta,  about  20  .miles  southeast  '  ai  ^  a  probable  ore  reserves  bn  the  5th 

Coal  Output  DecliRtd  pany.  The  well,  at  Endiang,  about  pf  Edmonton.  <  NOW  CoURIOt  OporotlORS  level  approximate  $750,000  at 

Further  Durlag  August  1 1®®  ”’ii®®  northeast  of  Calgary,  If  If  If  \  Show  Wido  ImprOVOmORt  .  prices  of  September  19. 

-  I  will  test  the  Cretaceous.  Madison  BACKERS  OP  THE  PROJECT  i  -  '  - - - - 

Ottawa,  Canadian  coal  produc-  |  ®nd  Devonian  formations.  .are;  Superior  Oils  Liinitert  of  Cal-  1  J-  M.  Cunningham-Dunlop,  man-  '  RoUVR  ShippiRg 

tion  continued  to  drop  in  August;  Anglo-Canadian  Oil  Corr.pany  of  gary  (the  operator);  General  ®-?in8  director  of  New  Calumet  ,  ||A||  Tgju-  g,  |^aiia|| 

at  1,243,100  tons  it  was  10  per  |  Calgary  is  starting  a  new  test  at  Petroleum.s  Limited  and  Krov  Oils  Mine®,  stated  that  economy  prac- j  l¥,VVV  lons  a  IMOnrn 

cent  lower  than  AugiLst  1948.  |  Elk  Point,  about  55  miles  north-  Limited,  both  of  Calgarv;  and  Mces.  mill  expansion  and  rebound-  .frcnirth  (n 

However,  output  so  far  this  year,  j  west  of  the  Lloydminster  oilfield,  j^piter  Oils  Limited  of  Toronto.  i»8  base  metal  prices  joined  forces  ^  ^ 

the  Bureau  of  Statistics  reports  is  With  Viking  and  Lower  Cretaceous  The  Joseph  project  .s  un  an  8,960  ‘''®  improved  ®ba*-es  of  Powell  Rouyn  Gow  Mines 

one  per  cent  higher  than  last  year.  I  gas  discoveries  and  Devonian  salt  acre  lease  block  .secured  under  ^  o^^^^  to  the  NoranSa 

During  the  first  eight  months  of  pr^uction  in  the  region  Anglo  U^miout  agreement  from  Imperial  . ‘r*'’  lelterTd  to  the  fact  that  tSe 


Now  CauRief  OperatioRS 

Show  Wido  ImprovoRioRf 

— 

J.  M.  Cunningham-Dunlop,  man- 


oz.s.  of  gold.  Most  of  the  produc- 


this  4th  level  averages  22  inches 
in  widtli.  ... 

Company  official.s  estimate  that 
probable  ore  reserves  bn  the  5th  j 
level  approximate  $750,000  at 
prices  of  September  19. 

Powoll  RouyR  ShippiRg 
12,000  Tors  a  MoRth 

Recent  market  strength  in 


1949  total  production  has  been  will  explore  all  these  hori/ons  for  !  Qjj  Limited.  Unde: 
11,430,700  tons.  Imports  for  the  '  oil  and  gas  possibilities.  |  agreement  with  S11 

first  eight  months  —  14,492,000  i  ¥  ¥  ¥  t.vi. 


I  ana  gas  possioiii  .les.  j  agreement  with  Superior,  now 

¥  ¥  ¥  j  being  completed.  Imperial  is  not 

SIX  FIELD  development  wells  '  sharing  in  cost  of  the  pi-oject,  but 


I  first  eight  months  —  14,492,000  i  ¥  ¥  ¥  { bf^n»"'*o"mDl^ed  TmnmlaT’is  versal  in  base  metal  prices.  Econo- 

jtons  -  have  been  25  per  cent  |  glX  FIELD  development  wells  sharing  in  cost  ^f  the  p-oject.  bui  m®®sures  put  a  limitation  on 

lower  than  imports  in  the  same  completed  drilling  this  week,  five  would  receive  a  Dort- on  of  an v  net  <1®®?  level  development  and  a  mov-  P  ^ 

period  last  year.  TiLur.t.r  -nh  one  .nt  Ued.m.  All  i  ement  was  begun  to  raise  daily  Ore  shipments,  previously  limit- 


'  Tt  1  Faced  with  substantially  lower  shipments  to  the  Noranda 

rom  Imperial  profits  in  April,  com-  smelter  and  to  the  fact  that  the 

;  a  revised  ^  company  is  getting  into  position  to 

iperior,  now  carry  out  lateral  drilling  from  the 

penal  is  not  ^  measures  put  a  limitation  on  ’>°ttom  level  to  explore  for  copper 


:  period  last  year. 

I  Alberta  coal  production  in  Au- 


j  at  Redwater  and  one  at  Leduc.  AU  j  proceeds  after  the  b.ackers  have 
j  were  successful  and  placed  on  j  fully  recovered  costs. 


mill  rate  from  the  then  prevailing  ®<1  to  6,000  to  8,000  tons  monthly. 


gust  was  651,100  tons,  compared  -i-a^v  nroduction  P»dwater  recovere  tos  .  ^  rate  of  550  tons  daily  to  a  new  sc®  currently  at  the  rate  of  12,000 

with  717,200  tons  last  August  and  imited  of  .  ®“P®'‘‘®''*’^°f®P^  ^«^®  No.  1  the  capacity  level  of  700  tons  daily.  tons  monthly.  L.  M.  Keachie,  presi- 

in  Nova  Scotia  it  was  358.300  '^®”'  Alberta’s  first  Prices  of  lead  and  zinc  firmed  up  dent,  states.  With  Noranda  plac- 

tons,  compared  with  332,200  tons.  ^  P  sc  .  y-  g  apparently  commerhal  oil  well  jj-i  July  and  August  and  the  com-  in?  operation  its  second  rever- 

Production  in  British  Columbia  Productlin.  Amerada  from  the  gas  rich  Viking  sand,  had  pany  has  been  able  to  gradually  in-  beratory  furnace  and  handling  con- 

and  the  Yukon  was  121,400,  com-  F®^coleum  Coriwra..on,s  ai  e  1  boosted  its  net  oil  recove’y  to  over  crease  monthly  operating  earn-  centrates  form  Quemont,  flux  re¬ 
pared  with  223,000.  Saskatchewan  ■®venth  and  eighth  succewes  flow-  10, 800  barrels  by  this  week.  ings_  to  level  where  deep  levels  quirements  of  the  Noranda  smelter 
mined  69,300,  as  against  67,300  lexaco-McCol,  team  ;  The  well  started  on  product  on  the  can  once  more  be  worked.  are  increased  and  Powell  Rouyn 

and  New  Brunswick  43,300  tons,  Imperial  Oil  each  .started  one  |  end  of  March,  has  been  operated  The  full  effect  of  the  3.5c  a  thinks  it  can  maintain  ore  ship- 
as  against  43,300.  "®'v  well  on  production.  At  Leduc,  ,  intermittently  since.  It  is  now  on  pound  recovery  in  lead  prices  and  nients  at  the  present  rate  and  may 

I  - -  ^  Imperial  Oil  completed  one  addi-  pump,  with  gross  fluid  recovery  the  half  cent  rise  in  zinc  in  August  even  better  it. 

j  ,  BOUZON  GOLD  OPTION  '  tional  successful  oilwell  past  day  232  barrels  in  23  hours,  enabled  company  to  show  the  best  For  first  quarter  of  current 

!  Bouzon  Gold  Mines  Limited  ad-  i  ¥  ¥  ¥  Previous  days  gave  191  barrels  in  operating  picture  since  March  fiscal  year,  (three  months  ended 

Vises  that  an  extension  of  three  Another  875,000  acres  of  crown  19  hours,  70  barrels  in  seven  hours,  when  operating  profits  ran  $107,-  June  3bth,  1949)  company  had  an 

months  has  been  granted  to  David  oil  and  gas  rights  in  Northern  j  and  157  barrels  in  1.5  hours  of  578.  Net  income,  after  taxes  and  operating  profit  of  $19,868  before 

Agency  Limited  on  the  option  pay-  Alberta,  between  tii3  Peace  and  ]  pumping.  Recovery,  ■  through  gun-  depreciation,  is  estimated  at  cost-aid  and  depreciation,  on  ship¬ 
ment  for  100,000  shares  of  capital  Athabaska  rivers,  have  been  com-  perforated  casing  after  zone  had  around  $90,000  for  August  when  nients  of  27,256  tons,  treatment  of 

stock  at  1212  cents  per  share  due  mitted  under  exploration  reserve-  been  penetrated  to  the  water  line,  the  mill  treated  21,000  tons.  1,.567  tons  in  tis  own  mill  and  the 

on  September  12,  1949  and  on  all  tion  to  large  oil  companies.  is  about  70  per  cent  oil,  30  per  Betterment  in  final  operating  re-  milling  of  32,279  tons  of  ore  on  a 

subsequent  payments.  The  new  reservations  include  cent  water  Oil  is  37  to  38  APL  suits  is  now  permitting  the  com-  custom  basis. 

- r, — — ;(i7^ - Zi - irZu - isr  worth  abcut  $2.65 Vi  a  '  pany  to  go  back,  reopen  and  re-  - - 

itochetfe  ’  ...  .....V.  ’sdo  .07  ’.ft/'*  .117  —  ’2  ^  barrel  at  field  tanklgc.  |  siime  development  on  the  900  and  j  SUDBURY  AREA 


on  September  12,  1949  and  on  all  '■  tion  to  large  oil  companies, 
subsequent  payments.  The  new  reservations  i 


e  mill  treated  21,000  tons.  1,.567  tons  in  tis  own  mill  and  the 

Betterment  in  final  operating  re-  milling  of  32,279  tons  of  ore  on  a 


custom  basis. 


I  Hoi'he  . 

j  ItiKhette  . 

1  Ro.vbsr  . 

Rupuiuinl  . 

Sttn  .\ntonio  .... 

sand  RIvfr  . 

.Vannorni  . 

Senator  R . 

Shawke.v  . 

Sheep  Creek  .... 

Sheri'ilt  . 

Siama  . 

Silaiu'o  , . 

Sliver  ilillcr  .... 

SIscoe  . 

Sladen  . 

Stadacona  . 

Starratt  . 

Steeloy  . 

Steep  Rock 

Sturaeon . 

Sullivan  . 

Surf.  Inlet . 

Sylvanite  . . 

laku  . 

Teck-Huah 
'I'homp.  Lund.  . . . 

rombUI  . 

i'orbrit  Silver  - 

'I'owaamac  . 

Trans.  Res . . 

I'n.  Miiiina  . 

I'll.  k*no  . 

Cpiirr  Canada 

Venlures  ' . 

Virol, r  . 

Villbuna  . 

Walle  .4iii(ilrl 

Wekictko  . 

West  .Malurlic  . . . 
Wiltsev  Coablaii 

WIPKait  . 

Winoca  . 

Wright  Harareavrs. 

Yellorex  . . 

Yk.  Bear  . 

.  S'mir  . . 

J  Bulolo  . 


Slime  development  on  the  900  and 
1,200  ft.  levels  —  two  of  the  com- 


iCoRogou  Miros  Roports 

'  Uranium  oir  ine  ime.nauo..u.  »..aiu  July 

„,fl  UrORiURI  Sfrutturos  workings  on  the  750-ft  level  ^  sizable  increase  in 

01  -  fixve  been  under  concentrated  de-  ..  diamond  drilline' 

,r>  !  Canagait  Mine.s,  holding  nine  j  velopnient  in  the  past  few  months  ncreaae  under  ex- 

^  claims  in  Montreal  River  section  of  and  an  excellent  grade  of  ore  is  re-  the  area 

,32  !  the  Sault  Ste.  Marie  area,  has  re-  ported  b6ing  encountered.  ^  id  n.  k 

■1*'/-  ceived  a  report  from  Franc  R.  Jou--  _  During  the  month,  the  best 

!4i  bin,  consulting  geologist,  who  ei  Dau  nvIHSuM  period  this  year,  a  total  of  10,- 

,  j  states  that  uranium  bearing  frac-  .I*"*'*!!  .  422  days  of  work  was  performed 

ah  '*  I  tures  are  present  in  two  known  For  Now  Crosi-SoctioR  on  83  properties  under  develop- 
27  structures  of  major  regional  im-  -*  ■  '  ment,  as  against  8,954  <^®ys 

.ft.i  portance  as  pitchblende  carriers.  El  Pen-Rey  Mines  Ltd.  reports  July,  1948,  and  a  low  of  less  than 

!  These  are  the  Ransdn  and  Cana-  that  deep  diamond  drilling  on  com-  2,000  days  in  several  months 

.il  I  gau  dikes.  pany’s  property  adjoining  Eldona  earlier  this  year. 

({7’“  I  The  present  workings  on  the  Ca-  on  the  east  is  continuing.  First  The  bulk  of  the  effort  was 

•«2  I  nagau  dyke  consists  of  10  jiaries  hole  in  the  north  section  of  the  directed  towards  drilling  opera- 

j  of  pits  spaced  over  1,500  ft.  of  property  was  drilled  to  more  than  tions  where  8,357  man  days  were 

<**'2  I  length.  Mr.  Joubin  said:  “These  1,520  feet,  exploring  the  carbonate  consumed.  Manual  labor  showed 

JO  1  workings  allow  certain  important  zone  of  the  diaba.se  dyke.  The  hole  1,3.37,  geophysical  surveys  160, 

■JjJJ  j  indicalion.s.  The  footwali  coiitacl  showed  considerable  mineraliza-  power  equipment  528  days,  and 

;  of  tiii.s  dyke  is  marked  by  breccia-  tion,  it  is  stated,  including  chaU  Ontario  land  surveys  40  da.V.s. 

tion  from  three  to  10  ft.  in  width.  \  copVrite  associated  with  the  fav-  There  wa.s  a  slight  drop  in  the 

,oii  At  the  only  two  point.s  wliere  it  i.s  j  orable  (.hlorite  alteration.  number  of  prospectors'  licen.ses 

exposed  it  is  radioactive.  Central  I  The  second  deep  hole  is  being  ( issued,  being  from  32  to  28  but 

.ft'4  portion  of  the  dyke  is  well  frac-  j  drilled  north  of  the  diabase  dyke,  j  there  were  more  transfers,  8.5. 

•|*jj  t'lred,  but  on  basis  of  present  three  ;  and  will  be  carried  to  aimilar  depth  j  compared  with  43.  More  claims 

.61  I  cuts,  less  radioactive  than  contact  j  as  the  first  to  obtain  a  further  ver-  1  were  cancelled,  342,  compared  with  [ 

n«®t-0ontact  structure.”  i  ti^al  cross-section  of  the  zone.  J  26. 


SUDBURY  AREA 

Development  work  in  the  Sud- 


paratively  new  series  of  six  levels  '  ^  materially 

off  the  international  shaft.  _ ... 
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uranium  OTrUCrurOS  ■workings  on  the  750-ft.  level 

-  j  have  been  under  concentrated  de- 

Canagait  Mines,  holding  nine  j  velopnient  in  the  past  few  months 
claims  in  Montreal  River  section  of  !  snd  an  excellent  grade  of  ore  is  re- 
the  Sault  Ste.  Marie  area,  has  re-  ported  baiiig  encountered. 

ceived  a  report  from  Franc  R,  Jou-  - 

bin,  consulting  geologist,  who  ei  nvIlltnM 

states  that  uranium  bearing  frac- 

tures  are  present  in  two  known  FOf  NoW  CrOSi"SoCtiOR 
structures  of  major  regional  im-  ■*  ■  ' 

portance  as  pitchblende  carriers.  El  Pen-Rey  Mines  Ltd.  reports 
These  are  the  Ransdn  and  Cana-  that  deep  diamond  drilling  on  com- 
gau  dikes.  pany’s  property  adjoining  Eldona 


of  tiii.s  dyke  is  marked  by  breccia- 
tion  from  three  to  lU  ft.  in  width. 


THE  FTNANCIAL  TIMES,  SEPTEMBER  33,  1949 


Sterling  Bonds 
Lighten  Burden 
Of  Provinces 


Hahn  Brass  Reports 
Best  Year  in  History 


Power  Head  Sees 
Public  Apathy  On 
Forest  Problems 


Hahn  Bias.«  Company  Ltd.  re-  Ilf  ■ 

•  ;  I  port  for  year  ended  June  30,  1949,  i  ■  ■  I 

^  Of  Provinces  "  the  com- 1  Forest  Problems 

;  _  pany’s  history.  Net  profits  of  ;  i 

I  e  I  j.  C  A  $116,729  were  equal  to  $7.78  a  I  '  ~  i 

in  dome  instences  cxtre  share  on  the  preference  stock,  and,  j  Jomes  Wilson  of  Snewi-  ■ 
Load  Due  to  US  Financing  ,  »ftfr  providing  for  a  year  s  *pre-  nigan  Co.  C  h  a  r  g  e  s  i 
-  May  B.  Ea..d  By  Da- j ~  i  Wanton  Wast.  of  R.-i 

preeiation  of  Sterling  i  378,153,  or  $3.71  and  $2.45  a  share,  I  sources  to  Public 

-  respectively,  for  the  year  ended  -  , 

(Spectal  to  The  Financial  Times)  i  June  30,  1948.  On  a  participating  '  (Special  to  The  Financial  Times)  : 

Toronto.  —  A  number  of  prov-  |  basis,  the  earnings  for  the  prefer-  |  Vancouver,  —  Although  the  i 
Inces  are  now  in  the  interesting  |  red  and  to  $2.77  on  the  common,  j  forests  are  among  Canada’s  great-  ; 
position  of  having  sterling  deben-  i  Earned  surplus  at  June  30  last,  est  natural  assets  and  contribute  i 
tures  outstanding,  on  the  interest  j  after  dividend  payments  of  $38,000  ,  many  millions  of  dollars  to  Indus-  j 
and  oapital  payments  of  which  j  i  $1.20  on  preferred  and  80  cents  on  I  try  every  year,  their  conservation 
they  could  save  considerable  j  common),  totalled  $473,948,  an  in- -  is  still  being  neglected,  James' 
money,  if  they  wished  to  take  ad-  I  crease  from  $394,033  a  year  ago.  ;  Wilson,  of  Montreal,  president  of  ! 

Vantage^  of  the  present  currency  ,  Financial  position  is  strong,  with  |  Shawinigan  Water  &  Power  Co.,  | 

^  dislocation.  i  capital  of  $432,841  at  June  |  told  directors  of  the  Canadian 

The  statement  issued  by  C.  M.  ;  30,  comparing  with  $327,541  last  |  Forestry  Association  at  their  j 
Fines,  provincial  treasurer  of  Sas-  !  j'ear,  and  radio  of  current  assets  to  '  meeting  in  Banff.  [ 

katchawan  concerning  interest  |  current  liabilities  almost  six  to  ;  "The  entire  world  is  facing  the  | 
payments  is  the  first  of  similar  ex-  i  one.  Current  assets  of  $525,450  in-  i  problems  of  rising  population  and  i 
presslons  which  are  to  be  expected.  !  elude  $237,897  in  cash  and  $151,334  i  declining  resources,"  said  Mr.  Wil-  j 
Back  in  1911  and  1914,  Saskat-  |  in  marketable  securities  having  a  |son.  “We  in  Canada  are  not  yet  ; 
ehewan  issued  4%  and  4’4%  ster-  I  market  value  of  $152,487.  Current  i  over-populated,  but  our  total  of  j 
'  ling  securities  which  could  at  the  |  liabilities  total  $92,609.  Net  fixed  i  resources  comes  daily  into  a  more  | 


after  that  date  will  be  paid  in 
pounds  at  the  current  rate  of  ex¬ 
change. 


option  of  the  holder  be  registered  |  assets  are  carried  at  $191,795.  1  intimate  trading  partnership  with  i 

either  in  London  or  in  Canada.  The  !  - - —  j  fke  rest  of  the  world. 

province  has  been  paying  interest  i  v  ■  j  ‘‘It  to  say  that  we  have  | 

on  this  stock  all  along,  making  j  MOW  EXCIIQng^  plenty  of  land,  forest  and  water  | 
p.ayment  either  in  pound  sterling  '  fur  our  13,000,000  people  because  j 

or  in  Canadian  dollars,  depending  |  i  standard  of  living  of  those  | 

on  the  stock’s  registry.  Sterling  I  people  depends  upon  our  capacity! 

’  payments  have  been  made  in  the  '  '  as  a  world  supplier.  ; 

'  past  on  the  basis  of  the  original  Expect  More  Than  400  !  "However  distinct  we  are  as  a 
rate  of  exchange,  that  is  $4.8614  Member  Firms;  Trading  I  "''it- 

per  pound.  »  a  r  r  •  ■  ?  '  bread  from  the  needs  of  an  j 

In  his  statement  of  September^  ^0  Days_^m  Sept.  I  5  j  international  family.” 

bl^co^tiu^d  in  the  s^me'^ri*  S  Chicago,  -  The  new  Mid- West  i  yet  th^  resources  tha^  *'contri- 
Isrs  to  Canadian  holders  nnnnd  to  Exchange,  now  a  legal  1  buted  to  meeting  those  require-  ! 

'  British  hr’ders  With  rsrsrHs  to  ^  marks  the  culmination  of  i  ments  were  being  wasted,  accord-  j 

tholl  oiriJn.  on  !  ^8  to  Mr.  Wllson,  who  Charged  I 

rJ^UterTho  ha^relistsS^^  thit  "the  enUre  story  of  retro- 

^  ctooir  r.  hof  o  K  10H,  While  another  60  days  will  :  grade  forests,  waters  and  soil  is 

nsxonent*  wnt^he  11  ’  ®lapae  before  trading  opens  in  the  | »  reflection  of  the  Canadian  mind  . 

Sratotik  exchange’s  Chicago  head- .  and  conscience.  The  damage  done 

tv,  f  f  .111  K  -.1  •  quarters,  September  15,  was  the  to  timberlands,  crop  lands,  water- 

M„nd.  «  the  .  '»>’'*  ““  “  'targeable 

.  P,  Stock  exchange  members  in  j  to  the  Canadian  people, 

^  Cleveland,  St.  Louis,  Minneapolis-  i  "Their  consent  or  their  intoler-  j 

This  statement  precludes  what-  gt.  Paul,  and  Chicago  are  merging  1  ance  kept  pace  with  the  mistreat-  I 
ever  chances  there  might  have  with  a  triple  aim  of  increased  j  ment  of  their  natural  resources,”  ! 
been  for  quick  transfer  specula-  |  brokerage  business;  broader  mar-  .declared  Mr.  Wilson.  He  suggested 
tions.  These  are  of  course  almost  |  ^et  for  mid-western  securities  and  ;  that  Canadians  should  apply  the 
impossible  because  of  the  stringent  a  greater  concentration  of  bank-  i  same  engineering  skill  now  ap- 
measures  adopted  in  Great  Britain  jng  and  financing  within  the  area  j  plied  to  industry  to  their  perish-  ! 
to  control  capital  exports.  where  the  business  originates.  [able  natural  resources. 

The  total  of  this  treasury  stock  Members  of  the  Cincinnati  Ex-  i  "a  century  of  misinformed 
outstanding  amounts  to  £588,000  change  voted  11  to  eight  against  I  schoolroom  dogma  has  persuaded 
United  Kingdom  Registery  and  taking  part  in  the  consolidation,  !  millions  of  persons  that  Canada  * 
£568.000  in  Canadian  registry.  But  but  it  is  reported  the  eight  in  fa-  j  wallows  in  surpluses,"  he  said.  ! 

,  almost  the  total  of  this  latter  vdr  now  plan  to  join  the  mid-  |  “These  pleasant  fictions  explain 
,  amount  is  held  by  the  Saskatche-  !  west  group  individually.  Detroit  I  why  the  public  set  the  torch  to 
.wan  government  for  sinking  fund  j  Exchange  members  who  earlier  1 3,500,000  acres  of  Canadian  wood- 
,  purposes.  I  withdrew  from  merger  negotia-  |  lands  last  summer;  why  the  an¬ 

other  provinces  which  have  ster-  I  tions  now  plan  to  reconsider  in  a  ;  n^al  fire  waste  in  the  forest  is 
ling  securities  outstanding  are  Al-  vote  to  take  place  next  month.  1400,000,000  cubic  feet,  and  why  I 
berta,.  with  £840,885  of  3%s  due  During  the  next  60  days  corpo-  i  disturbances  in  water  develop- 
1979.  These  are  redeemable  on  rations  presently  listed  on  the  j  ment  impose  higher  costs  of  elec-  ! 
June  1st  1950  or  any  Interest  merging  exchanges  can  transfer  trie  utilities  and  their  customers." 
thereafter  at  par  plus  accrued  in-  to  the  new  big  board,  which  will  j  The  association  passed  a  resolu-  j 
terest.  British  Columbia  has  5%  be  the  largest  in  the  country  out-  j  tion  urging  the  Canadian  govern-  I 
registered  stock  outstanding  to  the  side  of  New  York.  It  is  estimated  :  ment  to  hold  a  timber  congress  ' 

.  amount  of  £1,500,'000,  1967  matu-  there  will  be  more  than  300  is-  |  uext  year.  This  will  probably  be  ' 

rity.  Manitoba  has  two  issues  in  sues  listed.  I  held  in  Ottawa  and  it  is  under-  | 

sterling,  one  a  4%  issue  due  in  Similarly,  present  members  of  ;  stood  that  Prime  Minister  St.  i 

■May  next  year  to  -the  amount  of  merging  exchanges  outside  of  Chi-  |  Ljiurent  will  preside  at  the  open-  ; 

£1.379,196  and  another  issue  of  cago  will  have  60  days  in  which  !  session.  ■ 

4^4%  registered  stock  due  in  1953  to  buy  seats  in  the  new  exchange  \  jt  will  be  the  first  nation-wide 
to  the  amount  -of  £273,101.  for  $2,500.  After  that  member-  ,  conference  of  the  kind  held  in  ' 

In  connection  with  the  first  of  |  ship  will  sell  at  the  market  va-  Canada  since  1906.  i 

these  two  Manitoba  issues,  the  I  lue.  Those  on  the  Chicago  Ex-  * 

province  is  currently  paying  in-  j  change  will  be  transferred  auto-  .  ,  I 

terest  in  Canadian  funds  at  par  of  !  matically.  A  membership  of  more  IHiGY*  r  IDG  LlDG  i 
exchange  to  Canadian  holders  |  than  400  is  indicated.  I 

when  the  stock  is  registered  in  j  At  the  same  time  James  E.  - 

■  Canada  but  the  province  expresse-  '  Day,  old  president  of  the  Chicago  I  nilOllCliig  ^OOfl 
ly  states  that  it  "is  not  obliged  to  i  Stock  Exchange  and  originator  of  I  — 

continue  doing  so."  In  the  casq  of  |  the  merger  plan  points  out  that,  Bulk  of  $89  Million 

the  other  Issue  meiltioned  interest  even  though  trading  will  not  take  Bonds  And  Det>en4ijms 

is  payable  in  sterling  if -the  stock  I  place  until  the  actual  operational  t  o  c  IJ  d  •  a  1  I 

is  held  in  London,  in  dollar  if  the  j  date  sometime  in  November,  'O  DO  Sold  Privately 

register  is  in  Canada  at  the  rate  j  brokerage  firms  in  numerous  ;  -  | 

of  $4,861-2  per  pound.  So  far  the  i  other  cities  besides  those  involved  Toronto.  —  The  first  major  pipe- 
g.overnment  has  not  issued  a  state-  i  in  the  consolidation  have  pur-  line  financing  will  get  underway  in 
ment  as  to  future  p(rficy.  !  chased  membership^.  Canada  within  the  next  few  days. 

New  Brunswick  has  an  issue  of  I  Those,  he  said,  are  as  far-flung  when  Interprovincial  Pipe  Line 
.C480,549  at  b%  outstanding,  due  |  as  *Los  Angeles  and  San  Fran-  !  Go's  convertible  21-year  debenture 
in  1962.  A  small  issue,  put  out  by  !  cisco,  Calif.;  Houston,  Dallas,  and  ,  issue  will  be  sold  to  the  public.  Of 
Nova  Scotia  in  1899,  to  the  amount  ;  San  Antonio,  Tex.;  Denver,  Colo.;  j  a  total  of  $17  million  to  be  issued, 
of  £164,000  at  S'/r  was  due  on  July  !  New  Orleans,  La.;  Chartottesville,  $714  million  of  the  four  per  cent 

1st  1949  and  has  been  retired.  '  Va.;  Lexington,  Ky.-;  New  York  sinking  fund  issue  will  be  offered 

In  tlieory  at  least,  provinces  !  City,  Boston  and  Pittsburgh.  1  through  a  syndicate  which  includes 
with  sterling  issues  outstanding  I  As  the  Mid-West  Stock  Ex-  |  many  of  Canada’s  biggest  invest- 
considerably  lighten  the  increased  |  change  plan  now  is  set  up,  the  ment  houses.  The  balance,  $9V4 

burden  which  some  of  them  may  '  trading  floor  will  be  the  present  I  million,  is  being  taken  up  private- 

carry  in  the  form  of  U.S.  dollar  floor  of  the  Chicago  Stock  Ex-  ly.  Imperial  Oil  taking  the  largest 
issues.  change.  Merging  exchanges  will  :  part  of  this  amount,  expected  to 

-  -  - -  -  be  liquidated,  and  their  place  will  I  be  about  $6  million. 

Mow  Exco^sior  Lffo  HeadI  '  branch  offices  connected  to  the  Tlie  company  al.«o  is  selling  $72 

!  Chicago  floor  by  direct  teletype.  million  of  20  year  bonds,  having  a 
Toronto:  Announcement  is, made  i  Buy  and  sell  orders  will  flow  |  coupon  rate  of  Stg  per  cent.  In- 
of  the  election  of  A.  Brjuce  Mat-  iover  these  wires,  and  quotations  |  stitutlonal  funds  are  expected  to 
thews  to  the  presidency  of  The  Ex-  i  from  Chicago  will  be  chalked  up  !  account  for  all  of  this  money; 

celsior  Life  Insurance  Co.  -  in  the  branches.  Thus  local  bro-  j  there  will  be  $35  million  for  U.S. 

Major-General  Matthews,  who  1  kers  can  have  quotations  from  i  insurance  companies,  these  bonds 
.succeeds  his  father,  the  late  Hon.  i  Chicago  as  quickly  as  they  now  being  paj'able  in  U.S.  funds,  while 
Albert  Matthews,  joinsd  The  Ex-  ;  obtain  them  from  their  local  ex-  '  $37  million  will  be  sold  to  Canadian 
celsior  Liu;  in  1946  upon  returning  I  changes.  institutions,  payable  in  Canadian 

to  Canada  after  commanding  the  Actual  securities  and  confirm-  funds. 

Second  Canadian  Infantry  Division  Ing  papers  involved  in  the  trans-  '  Tlie.se  arrangements  were  made 
overseas.  i  actions  will  travel  by  overnight  before  the  dollar  devaluation,  but  , 

- — - - —  ;  mall  to  the  cities  where  the  bro-  it  la  not  thought  likely  that  the 


.Offering  $60  MHIioR 
I  Ontario  Issue  2V2's.  3's 

A  new  issue  of  $60  million  Pro¬ 
vince  of  Ontario  debentures,  to  be 
dated  November  1,  1949,  is  being 
offered  by  a  large  syndicate  of  in¬ 
vestment  dealers  and  banks  head¬ 
ed  by  The  Wood  Gundy  Corpora¬ 
tion  Limited. 

Issue  will  consist  of  $15  mil¬ 
lion  214  per  cent  debentures  due 
November  1,  1954,  and  $45  mil¬ 
lion  three  per  cent  debentures  to 
mature  November  1,  1965. 

The  2  Vi  per  cent  portion  of  the 
issue  is  being  offered  at  100,  and  j 
the  three  per  cents  due  1965  are  i 
offered  at  99.75  to  yield  3.02  per  j 
cent.  The  1965  maturity  will  be  ' 
redeemable  on  or  after  Novem-  | 
ber  1,  1963  at  100  plus  accrued  j 
interest. 

Proceeds  of  the  issue  will  be  i 
used  to  refund  outstanding  de-  | 
bentures  of  the  province,  and  for  j 
provincial  highways  expenditures.  ; 

BARNAT  MINES  j 

Prospects  for  development  of ' 
substantial  additional  ore  tonnage  | 
with  above-average  grades  are 
focussing  attention  on  the  pro¬ 
gram  being  carried  out  by  Barnat 
Mines,  on  the  former  National  Ma- 
lartic  north  zone. 

New  possibilities  have  come  to 
light  with  reports  that  an  up-hole 
has  intersected  a  core  length  of 
102  ft.  averaging  $9.45.  True 
widths  have  not  been  determined, 
but  is  believe  to  be  at  elast  75  to 
80  ft. 

The  hole  was  one  of  a  series  be¬ 
ing  drilled  to  define  ore  limits 
along  a  length  of  600  ft.  already 
tested  by  flat  holes  at  the  1,250-  | 
ft.  level.  Another  up-hole,  100  ft.  ; 
to  the  east,  has  cut  42.3  ft.  aver-  j 
aging  $6.86  and  on  the  next  sec- 


11^  W  L  I  819  Transformers  = :  >ia>I-houi’  show,  which  took  place  I  BARYMIN  OUTPUT 

nasj  !  exchange  trading  floor,  was  - 

_  wwcwiT**  By  anawinigan  ijf,  t^e  form  of  a  ‘plant  tour’.  In  |  Barymin  Company  Ltd.,  states 

DvAVlfr  DAclinA  [addition  to  showing  the  various  that  production  at  its  wholly-own- 

Bringing  dollars  to  Britain  and  brewing  processes,  it  depicted  in  ed  subsidiary,  Canadian  Industrial 
— — —  I  power  to  Canada  the  first  of  two,  |  full  the  induction  proce.ss  and  I  Minerals  Ltd.,  has  recommenced 

Quart d's  Output  Off  KVA  tle-ln  transformers  1  benefits  applicable  to  all  com-  !  and  that  shipments  of  barytes  will 

D«spif e  Hi9h.r  Co.1- 1  '’Srtrp.l“;v.Z  I  •"’"‘"J''"  •‘x"' 

Aid,  Slight  Tonnaga  Gain  =  at  Shawinigan  Fails,  Que.,  arrived  1  '  "  -gaigiMggMaBBgM,.  . .  .1 - ^ . . . 

• -  ;  here  recently  aboard  the  Can- 1 

Production  of  Lake  Shore  Mines  '  adian  Pacific  Steamship  SS  Beav-  _ _ ^  ^  ^ 

ir  the  quarter  ended  June  30  ag-  i  erdeH  Made  by  the  Hackbridge  &  ,  F  "1 


,  Big  U.K.  Transformers 
Received  by  Shawinigan 


BARYMIN  OUTPUT 


for  the  quarter  ended  June  30  ag- 


Barymin  Company  Ltd.,  states 


soon  be  resumed. 


gregated  $1,418,555  compared  with  I  H«witUc  Electric  Comply,  Ltd.,  j 
,  ,  of  Surrey,  England,  the  giant 

$1,492,294  for  the  like  period  last  1  transformers  will  bring  over  a 
year.  Net  profit  was  $368,727  or  '  quarter  of  a  million  dollars  to  1 
equal  to  18  Vi  cents  a  share,  1  Britain. 

againat  $457,091,  or  23  cents  a  i  The  lifting  of  the  transformer ; 
share,  for  same  period  of  1948.  i  I”  IP®  specially  ; 

Cost— aid  amounted  to  $43,000,  I  Canadian  National  Railways  1 
ahead  of  last  year’s  $39,000  and  Montreal  Imposed  on  : 

operating  expenditures  totalled  [  ^P®  P'”'*’®  Ho*!;!!?  '’I’ane  IP®  Sre>it-  { 


$946,101  against  $909,296. 


e.st  single  lift  in  its  history. 


nage  milled  at  96,308  was  sllghtlv  j  ampusr  IP®  largest  exported  1 

ahead  of  last  year’s  94,590.  Taxe's  :  BrUain.  weighs  75-tons  strip- 

were  down  at  $124,330  against  |  P®*^  Ii'ansport  and  125-tons  | 

$152,458  but  depreciation  allow-  I  installed.  It  stands  26  feet 

ance  at  $22,396  exceeded  las-t  |  height,  . 

year’s  $12,454.  The  tran-sformers  are  high 

During  the  quarter  361  ft.  of  voltage  units  transforming  from} 
development  drifting  and  1,014  ft.  ^25.000  to  66,000  volts,  and  will  be 
of  cross-cutting  was  done  for  a  used  for  the  interchange  of  electric 
toUl  advance  of  1,375  ft.  or  an  between  the  Montreal  and 

average  of  458  ft.  per  month,  as  Shawinigan  systems, 
compared  with  an  average  of  450  The  second  transformer  is  near- 
ft.  per  month  for  the  preceding  ing  completion.  It  is  expected  to 
period.  Nevv  ore  exposed  in  devel-  P®  shipped  to  Montreal  before  the 
opment  drifts  during  the  quarter  St.  Lawrence  River  freeze-up. 

totalled  152  ft.  which  is  42.1  per  j  - - - - - 

cent  of  the  total  footage  driven,  j  ^  ^  MtmberS  Vi«W 
The  average  grade  was  0.298  ounce  u  4  «  •  **■ 

per  ton  across  a  width  in  the  drifts,  j  ofawaiias  rilm 

before  slashing  of  60  inches.  1  -  I 

_ _ _ _ 1  Members  of  the  Montreal  Stock  i 

tlon,  100  ft.  farther  east,  two  up-  |  Exchange,  together  with  partners 
holes  were  drilled  returning  inter-  |  and  employees  of  member  firms 
sections  of  $10.85  across  17.2  ft.  !  and  affiliated  companies,  this 
and  $6.44  across  48.2  ft.  These  !  week  saw  the  screening  of  a 
intersections  lie  50  ft.  or  more  |  colored  talking  film  produced  for 
above  the  1,250  level.  i  National  Breweries  limited.  The  I 
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Imperial  Bank 

ox-  «  1%  ;v’  n  A 


Inter.  Pipe  Line 
Financing  Soon 

Bulk  of  $89  Million 
Bonds  And  Debentures 
To  Be  Sold  Privately 


Mew  Excelsior  Life  Head 

Toronto:  Announcement  is, made 


The  company  also  is  selling  $72 
million  of  20  year  bonds,  having  a  I 


Support  your  Community  Cheat.  I  kers  are  located. 


G.  STUBINGTON 


THE  WESTERN  ASSURANCE  COMPANY 
THE  BRITISH  AMERICA  ASSURANCE  COMPANY 
THE  IMPERIAL  GUARANTEE  AND  ACCIDENT 
INSURANCE  COMPANY  OF  CANADA 
and 

THE  BRITISH  EMPIRE  ASSURANCE  COMPANY 
announces  the  appointment  of 

F.  W.  BAILEY 

as  M-n  "ir  of  the  Province  of  Quebec  Branch 
at  Montreal 

succeeding 

A.  S.  GREGOIRE 

v  ’lo  h.is  resi^jned  due  to  ill  health 

s.pc  C..1, 


premium  requirements,  now  form-  | 
ing  an  important  consideration  on  ; 
any  U  S.  financing,  will  bring  a  , 
change  at  this  stage.  i 

The  company  will  also  have  an  i 
authorized  amount  of  $200  million 
:  in  common  stock,  four  million 
shares  at  $50  par.  But  only  a  very 
small  fraction  of  these  will  be  out¬ 
standing.  Imperial  Oil  will  hold 
10,000  shares,  another  10,000  will 
I  be  sold  privately,  and  340,000 
shares  will  be  set  aside  for  the  con- 
!  version  of  the  debenture  issue. 

Ultimate  participation  by  other  ; 
oil  companies,  through  acquisition 
of  convertible  debentures  and  com¬ 
mon  stock  is  expected,  thus  widen- 
i  ing  the  operating  base  of  nlterpro- 
I  vincial  Pipe  Line  beyond  the  pres- 
!  ent  already  imposing  scale. 

i  N.Z.  WOOL  SALES 

The  New  Zealand  Wool  Brokers’ 
Association  announced  recently 
that  total  sales  of  greasy  wool  for 
the  season  1948-49  amounted  to 
approximately  $123.8  million.  This 
year  the  returns  from  wool  mar- 
'•eted  in  New  Zealand  reached  a 
record  hi^h.  although  the  volume  , 
was  less  than  in  the  years  1944-45  1 
^  and  1946-47.  i 


CANADA-NEEDS  HEALTHY  RAILWAYS  TO  SERVE  HER  PEOPLE 
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MUST  LOOK  YEARS  AHEAD 


Pi  IS 


They  are  the  veins  and  arteries  of 
Canada’s  life  . . .  They  bring  the  supplies 
which  every  city,  town  and  village  home 
—  and  every  farm — must  have  to  eat, 
keep  warm,  and  work . . .  And  they  take 
to  market  the  products  of  men’s  labour. 

So,  summer  and  winter,  as  far  ahead 
as  anyone  can  see,  they  must  do  their 
part  to  safeguard  the  well-being  and 
security  of  every  single  Canadian— even 
those  too  young  to  see  a  railway— even 
those  not  yet  born  . . , 


And,  in  the  war,  they  became  the 
nation’s  “fourth  armed  service”,  and  did 
double  duty. 

You  see,  it  is  not  enough  for  Canada’s 
railways  to  be  equipped  for  the  ordinary. 
They  must  be  prepared  to  cope  also  with 
the  extra-ordinary,  with  emergencies. 

All  this  takes  long-term  planning.  RoU* 
ing  stock  cannot  be  built  overnight,  nor 
tracks,  nor  terminals.  Nevertheless, 
Canada’s  railways  must  look  ahead  to  be 
ready  always  for  anything. 


(B  7 


n  Hi 


^  3  <# 
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This  advertisement  is  one  of  a  aeries 
pointing  out  the  railways’  key  place 
in  Canada’s  economy.  As  Canada’s 
largest  builders  of  railway  rolling 
stock  and  equipment,  this  company 
and  its  employees  are  directly  con-^ 
cemed  with  the  railway  industry: 
Canadian  Car  &  Foundry,  operating 
eight  modem  plants,  ttims  out 
thousands  of  railway  cars  of  every 
type.  The  company  is  fully  equipped 
to  supply  Canada’s  railways  with' 
the  latest  type  passenger  and  freight 
cars  to  meet  the  growixig  needs  of 
our  expanding  Awonomiu 


mm 


10  THE  FINANCIAL  TIMES,  SEPTEMBER  23,  1949- 

Quebec  Leads  The  World  In 
Hydro-Electric  Development 

Installation  of  I  2  3  H.P.  Per  Capita  Double 
That  of  Any  Country  —  Cutout  Per  Caoita  More 
Than  4  Times  That  of  United  States  —  Huge 
Undeveloped  Resources 


Canada  now  has  about  one  ; 
horsepower  of  hydro-electric  power 
per  capita,  or  about  five  times  the  ! 
proportion  in  the  United  States,  i 
and  in  addition  has  a  vast  poten-  j 
tial  yet  unharnessed.  Dr.  Huet 
Massue,  engineer  economist  of  The  I 
Shawinigan  Water  and  Power  ; 
Company,  stated  in  an  address  to  i 


the  recent  Montreal  Regional 
meeting  of  the  American  Institute 
of  Chemical  Engineers. 

Within  the  province  of  Quebec 
alone,  he  said,  the  hydro  installa¬ 
tion  is  about  one  and  two-thirds 
horsepower  per  person,  which  is 
almost  double  that  in  any  entire 
country.  And  the  average  selling- 


!  price  per  kilowatt  hour  is  lower 
j  than  In  any  other  region  of  North 
1  America,  or  probably  in  the  world. 

:  In  addition  to  the  six  million  horse- 
;  power  of  hydro-electric  energy  so 
1  far  developed  in  the  province,  11 
million  h.p.  remains  to  be  harness¬ 
ed,  and  more  than  half  of  that  is 
within  present  economic  transmis¬ 
sion  distance  of  established  indus¬ 
trial  centres. 

Canada  as  a  whole,  the  speaker 
pointed  out,  has  developed  so  far 
l.l  million  of  her  52  million  horse¬ 
power  hydro  -  electric  potential. 
That  capacity  places  the  nation 
second  only  to  the  United  States,  1 
which  has  developed  23  million 
horseoower  of  a  potential  80  mil¬ 
lion.  In  Canada,  the  investment  j 
required  per  horsepower  of  devel¬ 
opment  is  only  about  one-half  the 


Record  Industrial  Growth 
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tion  and  communication  systems  in  the  pro¬ 
vince  have  also  been  important  to  the  growth 
and  development  of  manufacturing. 

Growing  Assembly  Business 

Operating  in  conjunction  with  the  manu¬ 
facturing  industries  of  the  province  is  a  sub¬ 
stantial  industry  engaged  in  the  partial  manu¬ 
facture  and  assembly  jf  machines  and 
machinery  imported  from  other  Canadian 
sources  and  from  the  United  States. 

Manitoba's  position  at  the  gateway  to  Wes¬ 
tern  Canada  and  her  excellent  transportation 
facilities  make  the  province,  and  in  particular 
Winnipeg,  well  suited  to  this  type  of  opera¬ 
tion.  There  has  been  steady  development  in 
this  field  and  during  1948  further  expansion 
was  recorded  with  facilities  fully  employed. 

The  Department  of  Industry  and  Commerce 
of  the  Manitoba  Government  continued  to 
assist  and  encourage  the  expansion  of  existing 
and  development  of  new  industries  within  the 
province.  The  Deparnient  has  received  the 
support  of  Chambers  of  Commerce  through¬ 
out  the  province  in  having  industrial  develop¬ 
ment  organizations  established  in  many 
centres  to  further  the  development  of  trade 
and  industry  in  rural  areas  of  Manitoba. 

The  Minister  of  Industry  and  Commerce 
accompanied  by  R.  E.  Grose,  Director  of  the 
Department,  visited  the  United  Kingdom  this 
past  summer  to  investigate  the  possibilities 
of  attracting  Briish  plants  to  Manitoba.  As 
a  result  of  this  visit  Manitoba  feels  certain 
that  a  number  of  British  firms  will  establish 
Canadian  branches  in  the  province  within  the 
next  couple  of  years. 

The  extent  of  industrial  expansion  attained 
in  Manitoba  is  shown  by  the  fact  that  there 
are  over  one  thousand  five  hundred  manu¬ 
facturing  establishments  in  the  province,  pro¬ 
viding  employment  for  over  forty-one  thou¬ 
sand  workers  and  affording  an  annual  wage 
income  of  over  seventy-five  million  dollars. 

The  record  growth  of  Manitoba's  manufac¬ 
turing  industries  is  proof  that  the  advantages 
available  to  manufacturers  in  Canada's  central 
province  are  becoming  better  recognized  each 
year. 

Agriculture  Production  Increa.ses 

In  recent  years  the  production  of  the  agri¬ 
cultural  industry  in  Manitoba  h2is  become 
increasingly  diversified,  providing  Manitoba 
farmers  with  more  stable  incomes  and  offer¬ 
ing  opportunities  to  industrialists  seeking  new 
fields  of  enterprise  based  on  agricultural  pro¬ 
ducts. 

The  gross  value  of  all  farm  production  in 
Manitoba  in  1948  reached  a  high  of  $329,925,- 
000.  Production  increases  over  1947  were 
recorded  in  every  major  field  crop. 

1947  1948 

Field  Crops  Bus.  S  Bus.  S 

(001  (000) 

Wheat  .  12,(1(10  .17.9()().()1KI  .'iT.OdO  78,(190.0(1(1 

Oats  .  :i!l,000  28,080,0(81  (iO.OOO  Oil, 000,(810 


:u,ooo  :r>, 300,(881  i.'i.ooo 

:.,2(8I  27,248,000  9,1I8( 

0(8)  2,121,000  I.S.'iO 


.'i.ooo  12,7,'i0,000 

9,100  :i8,l  00,0(10 

l,9.-|0  2,0,'i2,000 


Kstimates  of  1919  field  crops  indicate  an  increase 
in  production. 

Estimates  of  1949  field  crops  indicate  an 
increase  in  production  of  wheat  over  1948, 
while  coarse  grains  show  some  decline. 

The  present  estimate  predicts  a  wheat  crop 
of  over  59,000,000  bushels,  an  increase  of 
2,000,000  over  1948.  Oats  and  barley  are 
down  slightly.  An  oat  crop  of  52,000,000 
bushels  and  a  barley  crop  of  40,000,000  bushels 
are  forecast.  Flax  and  rye  production  is  ex¬ 
pected  to  be  considerably  s.maller  with  1,000,- 
000  bushels  of  flax  and  770,000  bushels  of 
rye  being  produced. 

Total  production  value  of  all  field  crops  in 
Manitoba  in  1948  was  $214,997,000  or  nearly 
$50,000,000  higher  than  in  1947.  Other  farm 
products  also  showed  increases  in  production. 
The  following  table  indicates  the  gross  value 
of  production  of  farm  products  other  than 
grain  during  1948. 

Farm  Products  1948 

Livestock  .  $53,054,000 

Dairy  Production  . . .  31,728,000 

Honey  and  Wax  .  1,281,000 

Poultry  Production  .  19,834,000 

Wool  .  216,000 

Garden  Production  .  5,107,000 

The  stability  of  agricultural  production  en¬ 
joyed  by  Manitoba  farmers  through  the  pro¬ 
duction  of  more  diversified  crops  has  enabled 
farm  income  to  reach  the  record  level  of 
$5,299  in  1948  and  based  on  sound  farm  pro¬ 
duction  programs,  Manitoba  farmers  look  for 
continued  prosperity  in  the  future. 

Mining  Output  Rises 

Mineral  produciton  in  Manitoba  continued  to 
play  an  important  part  in  the  economy  of  the 
province  and  during  1948  production  of  miner- 
also  reached  a  total  of  $26,767,711,  an  increase 
of  50%  over  1947.  Copper,  zinc  and  gold  are 
the  leading  metals  produced  in  the  province. 

Mineral  Production  —  1948 

Total  metals  .  $19,374,615 

Total  non-metals  .  1,319,279 

Total  structural  materials  6,073,817 
Total  Mineral  Production.  '16,767,711 

In  addition  to  the  mineral  wealth  presently 
produced  in  Manitoba  and  to  the  recently  dis¬ 
covered  properties  that  are  being  rapidly 
developed  in  the  northern  areas  of  the  pro¬ 
vince,  new  exploration  and  development  work 
has  been  carried  on  with  renewed  vigor  since 
the  end  of  the  war. 

The  outstanding  discovery  has  been  the 
nickel-copper  property  at  Lynn  Lake  where 
extensive  underground  and  plant, development 
is  planned.  Of  the  lesser-known  minerals,  a 
large  lithium  deposit  at  Cat  Lake,  N.E.  of 
Winnipeg,  is  being  developed  and  chromite 
deposits  have  been  indicated  in  southeastern 
Manitoba. 

A  widespread  search,  for  gas  and  oil  in 
the  southwestern  part  of  the  province  is  being 


carried  out  and  intensive  exploration  work  is 
being  carried  on  in  some  areas.  Promising 
structures  have  been  uncovered. 

There  are  many  areas  of  the  province  par¬ 
ticularly  in  the  northern  Precambrian  region, 
that  offer  great  possibilities  for  future  devel¬ 
opment  and  Manitoba  looks  for  continued^  ex¬ 
pansion  of  mineral  production  in  the  future. 

Rise  In  Forestry  Production 

Manitoba  is  rich  in  forest  resources.  Over 
40  G  of  the  province  is  wooded  with  a  total 
stand  of  2,675  million  board  feet  of  saw 
timber  and  24,648,000  feet  of  smaller  timber. 
Forestry  officials  estimate  1948  production  to 
be  in  excess  of  $14,000,000.  This  record  pro¬ 
duction  was  attained  without  loss  to  future 
generations  through  the  Manitoba  system  of 
sustained  yield  management  and  through 
Manitoba's  forest  protection  services. 

Spruce,  jack  pine,  poplar,  balsam,  fir  and 
tamarack  are  the  principal  timbers  taken 
from  Manitoba's  forests.  Steadily  expanding 
primary  and  secondary  forest  industries  are 
operating  in  Manitoba,  including  saw  mills, 
pulp  and  paper  manufacturing  and  lumber 
mills.  These  industries  enjoyed  a  peak  year 
during  1948  and  the  high  rate  of  activity 
has  continued  during  1949. 

Increase  In  Fur  Production 

Manitoba  ranks  fourth  in  the  value  of  raw 
fur  pelts  produced  in  Canada.  A  widespread 
industry,  it  provides  a  livelihood  to  over  10,000 
families  and  has  over  800  fur  farms  in  opera¬ 
tion  throughout  the  province. 

Total  value  of  furs  produced  in  the  year 
ending  September,  1948,  was  $5,582,383.  Pelts 
taken  from  the  wild  were  worth  $3,794,000, 
a  47%  increase  over  1947.  The  value  of  furs 
produced  from  fur  farms  wa,s  $1,787,581  with 
107,000  pelts  being  produced.  The  total  value 
of  production  has  only  been  exceeded  in  one 
previous  year,  1946  when  higher  fur  prices 
prevailed. 

Manitoba  holds  an  important  position  as  a 
fur  marketing  area  and  has  a  substantial  fur 
processing  industry.  During  1948  the  total 
value  of  all  furs  exported  from  the  province 
exceeded  $10,800,000,  nearly  twice  the 
in  theory,  this  is  exactly  what  should  be  done, 
value  of  the  province’s  fur  production.  Many 
types  of  fur  processing  operations  are  carried 
on  by  a  large  number  of  firms  located  in  the 
province  and  finished  pelts  and  fur  garments 
are  sold  throughout  Western  Canada.  Sales 
continued  at  high  levels  in  this  industry  in 
1948. 


A  primary  industry  of  importance  to  the 
economy  of  the  province  and  to  the  economy 
of  Canada  is  fishing.  The  31,528,800  pounds 
of  fish  produced  in  Manitoba  yielded  in  1948 
over  5,000,000  American  dollars  to  Canada  as 
over  90%  of  the  province’s  catch  is  exported 
to  the  United  States. 

With  a  value  of  $5,761,141  in  1948,  fish 
production  was  up  over  1947  when  $5,016,815 
worth  of  fish  were  produced. 

An  increasing  proportion  of  fish  is  processed 
in  Manitoba.  There  are  twelve  fish  filleting 
plants  in  operation  in  Winnipeg  and  five  oper¬ 
ating  at  fishing  centres  where  fish  are  cleaned, 
filleted  and  packaged  under  modern  conditions. 

Hydro-electric  Power 

The  availability  of  abundant  low-cost  hydro¬ 
electric  power  in  Manitoba  has  been  one  of 
the  principal  factors  in  the  extensive  indus¬ 
trial  development  of  the  province.  Industry  in 
Manitoba  has  never  suffered  a  power  short¬ 
age  and  the  Manitoba  government  has  initi¬ 
ated  a  plan  for  the  integration  of  all  electric 
power  in  the  province  and  a  systematic  devel¬ 
opment  of  power  sites  in  anticipation  of  future 
requirements. 

During  1948  hydro-electric  power  produced 
in  Manitoba  totalled  2,060,000  k.w.h.,  an  In¬ 
crease  over  1947.  It  is  expected  that  1949 
production  will  substantially  exceed  1948. 

The  potential  hydro-electric  power  available 
in  the  province  is  estimated  at  over  4,600,000 
h.p.  of  which  468,000  h.p.  has  already  been 
developed.  Underway  at  the  present  time  are 
new  developments  which  will  add  an  esti-  , 
mated  225,000  h.p.  to  the  power  already  devel¬ 
oped  in  the  province. 

The  intensive  rural  electrification  program 
underway  in  Manitoba  added  over  5,000  farms 
to  the  Manitoba  Power  Commission  distribu¬ 
tion  facilities  during  1948  and  a  further  5,000. 
farms  are  being  added  in  1949,  along  with  52 
centres  in  rural  districts  bringing  the  total 
to  nearly  300  points  throughout  the  province 
served  by  power.  The  widespread  power  dis¬ 
tribution  system  in  Manitoba  is  of  utmost 
benefit  to  the  smaller  communities  and  farm¬ 
ing  areas  of  the  province,  providing  stimulus 
to  new  industrial  development. 

Employment 

Employment  in  Manitoba  during  1948  re¬ 
mained  at  the  high  level  reached  in  1947. 
Over  41,000  were  employed  in  manufacturing 
alone.  Labour  in  Manitoba  continued  its 
excellent  record  of  work-days  lost  as  a  result 
of  strikes.  During  1948  Manitoba  had  only 
2  strikes  and  her  time  loss  in  man  working 
days  was  only  .3%  of  the  Canadian  total. 

In  the  primary  industries  sufficient  labour 
was  available  to  meet  continued  high  demands. 

General  Economic  Situation  1948-49 

Steady  sound  increases  in  production  to¬ 
gether  with  stable  industrial  development  and 
population  increases  recorded  during  the  past 
years  and  continued  during  1948  and  into 
1949,  point  to  further  expansion  of  the  eco¬ 
nomy  of  the  province  in  the  future. 

Aided  by  the  absence  of  over-expansion  and 
uneconomic  development,  Manitoba  faces  the 
future  with  confidence.  Continued  industriali¬ 
zation  in  both  rural  and  urban  areas  will 
provide  additional  impetus  to  the  maintenance 
of  Manitoba  current  prosperity  and  high  level 
of  economic  activity. 


'  amount  required  in  the  United 
States. 

Of  the  45  hydro-electric  plants  | 
in  North  America  with  an  installa¬ 
tion  exceeding  150,000  horsepower, 
12  are  in  the  province  of  Quebec 
and  only  two  exceed  in  capacity 
the  1,200,000-horsepower  plant  on 
the  Saguenay. 

The  Canadian  production  of  elec¬ 
tricity  from  all  sources  is  now  1 
about  45  million  kilowatt  hours  an-  | 
nually,  or  double  the  figure  of  20  j 
years  ago,  and  is  surpassed  only  | 
by  the  United  States  with  its  283 
I  billion  kilowatt  hours.  Quebec 
I  alone  accounts  for  more  than  half 
the  total;  on  a  per  capita  basis,  the 
province’.s  production  quadruples 
I  the  production  in  the  United 
;  States,  is  more  than  eight  times 
I  that  in  the  United  Kingdom  and 
I  12  times  that  in  France.  About  j 
I  two  per  cent  of  Quebec’s  pioduc-  , 

'  tion  is  sold  to  the  United  States,  '■ 

I  and  20  per  cent  to  Ontario  where  j 
i  the  output  is  less  than  half  Que-  ^ 
j  bee's. 

I  Low  Average  Revenue 

I  According  to  the  latest  available  ! 
j  figures,  the  average  revenue  per  | 
j  kilowatt  hour  of  all  electric  utili¬ 
ties  in  Canada  was  just  over  half 
a  cent  —  or  less  than  one-third  the 
comparable  figure  in  the  United 
States.  Within  Canada,  Quebec’s 
average  revenue  was  by  far  the 
lowest  at  slightly  more  than  one- 
third  of  a  cent  while,  because  of 
different  conditions,  Ontario  was 
60  per  cent  higher  and  Nova 
Scotia  four  times  as  high. 

In  the  10  years  since  1939,  the  i 
index  of  commodity  prices  in  Can-  . 
ada  rose  by  87  points  to  160,  but  : 
the  index  of  electricity’s  cost  re¬ 
mained  stable  at  73.  In  those  10  i 
years  the  cost  of  food  rose  by  102 
per  cent  and  of  clothing  82  per  i 


cent,  but  the  cost  of  domestic 
electricity  in  Quebec  went  down  by 
25  per  cent. 

For  industrial  power.  Dr.  Massue 
said,  the  average  revenue  for  all 
Canada  is  about  one-third  of  a  cent 
per  kilowatt  hour,  or  about  one- 
third  that  in  the  United  States. 
Ontario’s  average  is  .42  cents,  and 
Quebec’s  is  .26  cents. 

The  ready  availability  of  vast 
quantities  of  low-cost  power,  it 
was  emphasized,  has  already  play- 


I  ed  a  great  part  in  the  industrializa¬ 
tion  of  the  province  of  Quebec.  Of 
I  the  province’s  production  of  25 
j  billion  kilowatt  hours  last  year, 

I  about  eight  billion  was  consumed 
!  by  the  pulp  and  paper  industry  and 
j  five  billion  by  the  aluminum  indus¬ 
try  .  The  millions  of  horsepower  of 
low-cost  electricity  awaiting  de¬ 
velopment  in  central  Quebec,  as¬ 
sure  a  dependable  supply  for  con¬ 
sumers  of  great  quantities  of 
power  in  the  future. 


I  leceives  an  option  on  a  further  porated.  .\pril,  1947,  (Ont.l.  An- 
!  400,000  shares  at  50c,  payable  by  thorized  capital,  3,000,000  at  $1.00 
j  December  31st,  1950.  Company  in-  par.  Issued,  1,313374.  Escrowed. 

corporated,  March,  1949,  (Ont.).  889,200.  Accepted  for  filing,  Au- 
I  Authorized  capital,  4,000,000  at  gust  26th,  1949. 


Options  and  Underwritings 


Toronto.  —  Announcement  is 
made  by  E.  H.  Anundson,  registrar 
for  Ontario  Securities  Commission, 
of  the  following  option  and  under¬ 
writing  agreements: 

Angelas  Petroieunrs  Limited. 
Head  office,  suite  No.  1024,  85 
Richmond  Street,  West,  Toronto, 
Ontario.  Amending  statement  filed 
covering  extension  of  payment 
dates  in  connection  with  60,000 
shares  to  be  taken  down  within 
210  and  240  days  after  acceptance 
of  filing  by  the  commission  so  that 
10,000  shares  shall  be  taken  down 
within  210  days,  20,000  within  300 
days  and  30,000  within  330  days 
after  .such  acceptance  date.  All 
options  to  lapse  on  March  14th, 
1951,  to  the  extent  they  are  not 
exercised.  Accepted  as  amended 
filing,  September  9th,  1949. 

Arctic  Yellowknife  Mines,  Lim¬ 
ited.  Head  office.  No.  106  Con¬ 
course  Building,  100  Adelaide 
Street,  West,  Toronto,  Ontario. 
Amending  statement  filed  covering 
further  agreement,  dated  August 
13th,  1949,  between  the  company 
and  Frame  McFadycn  &  Company, 
whereby  agreement  dated  Feb¬ 
ruary  10th,  1949,  superseded  and 


Frame  McFadyen  &  Company 
agreed  to  purchase  39,995  shares 
at  10c  and  10,Q00  shares  at  12 'ic, 
payable  by  August  31st,  1949,  and 
I  received  an  option  on  a  further  1,- 
390,000  shares,  being  190,000  at 
payable  by  November  15th, 
1949;  200,000  each  at  15c,  25c  and 
35c,  payable  by  February  15th, 
1950,  May  15th,  1950,  and  August 
15th,  1950,  respectively;  150,000 
each  at  50c  and  75c,  payable  by 
November  15th,  1950,  and  Feb¬ 
ruary  15th,  1951,  respectively; 

300,000  at  $1.00,  payable  by  May 
15th,  1951.  Accepted  as  amended 
filing,  September  8th,  1949. 

Columbia  Metals  Corporation 
Limited.  Head  office,  room  No. 
1401,  372  Bay  Street,  Toronto,  On¬ 
tario.  By  agreement,  E.  Miles 
Flynn  agreed  to  purchase  350,000 
shares  for  $30,000.00  and  received 
an  option  on  a  further  1,050,000 
shares,  being  35,000  each  at  15c, 
20c  and  25c,  payable  by  December 
31st,  1949,  or  as  requisitioned  by 
the  directors  of  the  company  from 
time  to  time  for  the  purpose  of 
bringing  the  property  into  produc¬ 
tion.  If  the  said  options  are  exer-  j 
cised  as  provided,  E.  Miles  Flynn  ' 


$1.00  par.  Issued,  943,766.  Es-  ,  _  • 

crowed.  943,759.  Accepted  for  !  I’ROSPECTING  SYNDICATES 
filing,  September  9th,  1949.  !  Labaska  'Uranium  Prospecting 

Kentlake  Gold  Mines  Limited.  Syndicate.  Head  office,  suite  No. 
Head  office,  32  Prospect  Avenue,  21  Dundas  Square,  Toronto, 

Kirkland  Lake,  Ontario.  By  agree-  Ontario.  Authorized  capital,  35,- 
ment,  dated  31st,  1949,  William  J.  000  n.p.v.  units,  not  to  exceed  $35.- 
Lawso!)  agreed  to  purchase  200,000  000.00  in  the  aggregate.  Manager, 
shares  at  7‘^c,  or  a  total  of  $15.-  Donald  Beaudry,  Toronto,  Ontario. 
000.00,  payable  $5,000.00  on  ac-  Accepted  for  filing,  September  9th. 
ceptance  of  filing  by  the  commis-  1®49. 

Sion,  $5,000.00  within  30  days  Pittshorn  Prospecting  Syiidi- 
thereafter  and  the  balance  within  cate.  Head  office,  69  Madeline 
60  days  thereafter,  and  received  Stree,  Port  Arthur,  Ontario.  All¬ 
an  option  on  a  further  1,000,000  thorized  capital,  7.000  units  at 
shares,  being  200,000  each  at  10c,  $5.00  par.  Manager.  Robert  C 
15c,  20c,  25c  and  30c,  payable  by  Klaas,  Port  Arthur,  Ontario.  Ac- 
January  31st,  1950,  April  30th,  cepted  for  filing,  September  Otli, 
1950,  .Tuly  31st  1950,  October  30th,  1949. 

1950,  and  January  31st,  1951,  re-  irpoAf 

spectivelv,  providing,  however,  RELEASED  FROM  ESCROW 

that  William  J.  Lawson  will  take  Alberta  Oil  Leaseholds  Limited. 


RELEASED  FROM  ESCROW 
Alberta  Oil  Leaseholds  Limited. 


down  and  pay  for  shares  to  the  Release  of  330,000  shares  pro  rata 
extent  of  a  minimum  of  $5,000.00  tc  all  persons  entitled  thereto.  Ef- 
per  month  commencing  December  fective  date  of  release.  September 
1st,  1949.  Company  incorporated,  ;  30th,  1949,  370,000  shares  remain 
August,  194.4,  (Ont).  Authorized  '  in  escrow. 


capital,  3,000,000  at  $1.00  par.  Is¬ 
sued,  1,360,005.  Escrowed.  1,060,- 


Trans-Lediic  Oils  Limited.  Re¬ 
lease  of  200,000  shares  pro  rata 


Accepted  for  filing,  Septem-  j  to  all  persons  entitled  thereto.  Ef- 


ber  8th,  1949. 


fective  date  of  release,  September 


Lake  Superior  Mining  Corpora-  '  28th,  1949.  475,000  shares  remain 
tion  Limited.  Head  office,  suite  No.  j  in  escrow. 

301,330  Bay  Street,  Toronto,  Ont-  j  - 

tario.  Previously  accepted  for  fil-  j  Factory  shipments  of  Canadian- 
ing  under  1947  Act  on  October  i  made  motor  vehicles  in  July  de- 
16tb,  1948,  and  registered  as  a  !  creased  16  per  cent  from  the  high 
security  issuer  for  the  fiscal  year,  j  level  attained  in  June  but  were  68 
1949-1950.  New  prospectus  filed  i  per  cent  above  July  last  year. 


showing  particulars  of  sale  of 
shares  through  officers  of  the  com- 


A  liquid  wax  and  cleaner  pro- 


pany  or  registered  brokers  on  the  !  duced  by  a  U.S.  firm  is  said  to 
basis  that  75%  of  the  proceeds  of  i  provide  a  finish  which  will  last  six 
such  sale  will  go  into  the  trea.sury  |  months  or  more  on  average  car 
of  the  company.  Company  incor-  !  under  normal  conditions. 
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CAN  BE  TRANSMITTED 


So  you  must  always  have  equipment  on  hand  to  make 
and  transmit  all  the  electricity  demanded  at  any  time. 


\  1  A 


CANNOT  BE  STORED 


HtidFo-Quetec 


This  means  planning  for  years  ahead  —  and  the  investment 
of  large  amounts  of  capital  —  to  be  ready  for  any  foreseeable 
increase  in  demand  as  the  city  grows,  and  as  people  turn 
more  and  more  to  electricity  for  light  and  heat  and  power  in 
homes  and  factories. 


Ufl  THi  ELECTRICITY  THAT  YOU  NEED,  BUT  DON’T  WASTE  ITl 
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15c  A  CX)PY,  $5  A  year: 


Canadian  Industrial  Economy  Still  Strong 


Industrial  Activity  at  Peak  I  MUiipments  Of  Primai 

But  Signs  of  Flattening  Out  I  Moving  Average 

I  _ In  Thousa 

Heavy  Backlog  of  Construction  Important  Factor  —  Purchasing 
Power  Remains  at  High  Level  —  Industry  in  Sound  Condition  With 
Little  Signs  of  Over-Expansion  ■ 

Industrial  activity  in  Canada  has  been  at  a  post  war  peak  this  year  ! 

to  date,  average  of  D.B.S.  index  of  industrial  production  for  first  half  !  - 

of  1949  being  183.5  as  compared  with  181.3  for  corresponding  period  j 

of  last  year. 

There  have  been  definite  evidences,  however,  of  a  flattening  out  j  / 

of  the  upward  trend  in  production  as,  since  September  of  last  year,  / 

index  has,  with  seasonal  fluctuations,  moved  within  a  narrow  range  of  i 

between  184.1  and  185.9.  Later  figure,  for  June  of  this  year  (latest  avail-  _ 

able)  was  a  new  post-war  high  but  was  only  1  decimal  point  above  index  |  ^ 

figure. for  December  last  of  185.8.  X  ,••••****  ^  "** 

Construction,  backlog  of  which  has  been  and  established  an  all-time  high  of  4,271  mil-  | 
maintained  at  a  high  level,  has  been  a  factor  lion  k.w.h.  in  May. 

of  prime  importance  in  the  general  industrial  Foundries  have  been  active  but,  due  to  wide 

activity.  Big  new  hydro  electric  projects  in  expansion  in  capacity  during  war  years,  sup-  _______________________ 

different  sections  of  the  country  and  active  ply  is  today  in  excess  of  demand. 

mining  and  oil  development  have  resulted  in  Shipbuilding,  which  was  carried  on  during 

a  heavy  demand  for  machinery  and  equip-  war  years  on  an  unprecedented  scale,  dropped  ^ 

ment;  as  also  have  the  large  number  of  new  off  widely  shortly  after  the  cessation  of  | 

industries  which  are  being  established  here,  hostilities  and,  for  a  while,  it  seemed  as  if  j 

„  .  J  ,  4.  post  1914-1918  war  period  was  to  be  repeated 

Railway  equiprnent  and  farm  implement  Canadian  shipyards  again  would  fall  into  _________________________ 

companies  have  been  operating  at  a  high  Some  business  from  Latin  American 

level  although,  due  to  foreign  exchange  condi-  decision  of  federal  government  _ _ 

tions,  a,ctiyities  in  the  latter  field  have  slowed  fonow  a  policy  of  encouraging  the  industry - - - - - - 

i-omnani'M^lfav^^eerf'setti'ne  new  hiah^Dcaks  means  of  a  program  of  shipbuilding  have,  ^  in  most  lines  but  prices  still  are  well  below 

companies  have  been  setting  new  high  peaks  manitained  a  certain  amount  of  |  the  1948  high  level. 


^>****' 


in  production. 

Far-Reaching  Effects 

Activity  in  the  construction  industry  has 


activity  both  in  East  Coast  and  West  Coast 
yards. 

With  employment  and  payrolls  in  Canada 


e  1948  high  level. 

Textile  Industry  Hit 

Most  seriously  affected  by  this  year's 


had  far-reaching  effects,  stimulating  as  it  f j  ^^various  branches^  or?he^textile  ^  indu^rw 

does  demand  for  a  host  of  manufactures  sumer  goods  has  shown  steady  expansion.  various  branches  of  tne  textile  industry, 

Snging  frSm  primary  steef  to  pa^nS  a^  This  hal  made  for  activity  in  meat  packing,  ™°>-e  particularly  the  cotton  and  rayon  mi  Is. 

ranging  irom  primary  ateci  lo  pamua  aiiu  Aggravating  the  Situation  has  been  drive  for 

varnishes.  General  purchasing  power  has  export  markets  by  dollar-starved  Britain,  in- 

been  maintained  at  a  high  peak,  contributing  and  many  secondary  industries.  j  current 

again  to  active  conditions  in  many  lines  of  Pu(p  and  Paper  Industry  increased  steadily  and 


export  markets  by  dollar-starved  Britain,  in-  j 
flux  of  goods  from  this  source  during  current  j 
year  to  date  having  increased  steadily  and  j 


industry.  Electrical  equipment  and  appliances.  Conditions  in  pulp  and  paper  industry  have  widely. 

for  instance,  after  having  experienced  a  rela-  been  uneven.  Newsprint  mills,  with  no  slack-  |  Leather  industry  is  another  which  has  had 
tively  marked  slump  last  year,  have  picked  up  ening  in  demand  from  principal  market  in  |  its  vicissitudes.  Caught  with  heavy  inventories 
materially.  Production  of  electric  refrigera-  u.S.,  have  continued  to  operate  at  somewhere  i  during  early  part  of  1948,  manufacturers  were 
tors,  washing  machines  and  radio  sets  in-  in  excess  of  capacity  and,  despite  wishful  i  forced  to  take  some  considerable  losses  on 
creased  materially  during  first  half  of  this  thinking  in  some  U.S.  circles,  there  have  been  accumulated  stocks  as  supply  caught  up  with 
year  as  compared  with  corresponding  period  no  evidences  of  any  likely  revision  in  the  !  demand.  There  has  been  some  improvement 

of  1948  and  shipments  have  been  well  up  to,  price  structures.  In  pulp  and  sulphite  paper  !  in  the  situation  during  current  year  to  date, 

and  in  some  period  in  excess  of,  production,  fields,  however,  there  have  been  substantial  however,  with  demand  for  footwear  and  other 

Indication  of  the  trend  of  activity  in  the  changes  during  past  18  months.  With  war  I  types  of  leather  goods  on  a  scale  calling  for 

heavy  industrial  field  is  the  fact  that  produc-  inspired  shortages  calling  for  rationing  of  :  increased  production. 

tion  of  steel  ingots  and  castings  during  first  deliveries  during  early  post  war  years,  mills  |  Metallurgical  companies  have  been  operat- 
half  of  1949  averaged  279,000  tons  monthly  were  actively  engaged  and  prices  advanced  i  ing,  in  general,  at  capacity  for  some  years  — 
which  compares  with  monthly  average  in  widely.  A  short-lived  dip  during  the  summer  '  an  exception  beina  International  Nickel. 


lomy  Still  Strong  '  On  Advantages  For 

Shipments  Of  Primary  Iron  A  Steel  Shapes  I  I  Industrial  Growth 

To  HoBVy  Industries  Province  Has  Attracted  65 

Moving  Averase  Of  Monthly  figures  J’"  pen*  of  Cenada's  New 

_ InThouiandsOfTons _ JIL  J?*',';’-'". 

Half  The  Immigrants 

*  -  ^  By  HON.  WII.UAM  CRIESINGER. 

Mln|pt«r  of  Planning  and  Dpvelopmonf. 

R.R.  Equipment  Provlnc.  .f  Onf.rlo 

^  j  Industry  is  interested  in  a  few  basic 

/ _  I J  factors  when  seeking  a  favourable  area 

^  ■ — - '  in  which  to  commence  operations,  or  in 

.  •  T  I  which  to  expand  its  existing  facilities, 

""  ^  Machinery  4  Tool*  J  such  as:- -  availability  of  raw  materials; 

M  availability  of  workers;  availability  of 

~  ^  *  'markets;  good  transportation;  and  gen- 

***  '^Pressing,  Forming  4  Stemping  oral  prosperity  of  the  area  and  the  di- 

-  '  X_ - versity  of  its  economy. 

*  ■!  ^  !  All  these  elements  are  present  in  the 

Agricultural  Equipment  province  of  Ontario,  and  help  to  explain 

i  the  reasons  why,  from  1946-48  Ontario 
I  attracted  more  than  65 '  r  of  the  new 
J  '  industries  coming  to  Canada. 

— — — — — — — — — —  —  explain.s  al.so  why  half  the  immigrants 

entering  Canada  choo.se  Ontario  as  the  pro- 
X  *• .  I  .11.  I  Vince  in  which  they  decide  to  settle  down, 

Shipbuilding  »  I  because  they  feel  that  it  offers  the  greatest 

opportunities  for  their  future  welfare  and 
happiness. 

' _ _  0  -  Singularly  Fortunate 

1948  1949  I  '  Ontario,  indeed,  is  singularly  fortunate  both 

— — - 1— — — ^ -  geographically  and  geologically,  and  advant- 

~  .  ge  has  been,  and  is  being  taken  of  these 

■X  ___  _  I  V  A  i  I  iniportant  assets. 

VOlUGSl  1C  vOlUdllCl  ■  or  ^VUTOS  j  ^  survey  recently  completed  by  the  Trade 

'  and  Industry  Branch,  of  the  Department  of 
•  I  A  _  •  •  _  Planning  and  Development  of  the  Provincial 

I  Q  inUGCl  IVITy  Government,  shows  that  the  industrial  life  of 

w  I  the  province  is  continuing  to  expand  in  a 

rjr/^  jLijn.iii  ir  ir.ii-  •  satisfactory  manner,  giving  solid  grounds  for 

l-ord  ot  Qwanada  Head  Points  to  Improved  Supply  Situation  m  optimism  n  the  future. 

Industry  —  Supply-Demand  Balance  Better  —  Export  Outlook  j  Dumg  1946-48  $3  billion  of  Canada's  $7 

Vague  But  Home  Market  Continues  Strong  billion  new  investment  of  private  and  public 

enterprise  was  made  in  Ontario,  and  for  the 
By  DOUGLAS  B.  GRIEG,  prc(id«nt.  Ford  Motor  Co.  of  Canodo  Lid.  first  seven  months  of  1949  industrial  Capital 

Production  and  market-wise  the  Canadian  automobile  industry  is  spending  in  the  province  continued  at  a  level 
now  reaching  a  level  toward  which  it  has  striven  through  T,hree  of' the 
most  challenging  years  m  its  history.  ments. 

To  an  encouraging  extent  it  has  emerged  from  an  early  post-war  r>  ™  »  *  *  r  * 

maze  of  almost  insurmountable  difficulties  which  plagued  its  reconversion  province  in  the  Dominion,  and  it  also  has 

to  civilian  vehicle  operations  —  such  difficulties  as  material  shortages,  .  the  greatest  diversificaton  of  manufacturing 

soaring  costs  and  new  model  changeovers,  all  of  which  coincided  with  an  ,  production.  The  geographical  position  in  rc- 

unprecedented  demand  for  its  products.  |  lation  to  the  rest  of  Canada,  the  abundant 

_  ,  ,  ,  .  ,  „  .....  ,  .  ,  varied  natural  resources  and  the  energ' 

Today  new  models  a-e  in  full  production,  the  -  by  a  substantial  margin,  our  record  output  of  resourcefulness  of  its  population  all  con 
material  supply  situation  has  eased  except  in  101,185  units  produced  in  1947.  i  tribute  to  the  pre-eminent  position  of  th 

isolated,  temporary  instances,  and  some  sem-  i  Although  the  industry  in  general  has  been  province.  According  to  the  latest  figure: 


R.R.  Equipment 


^  Machinery  4  Tools 


^Pressing,  Forming  4  Stamping 


Agricultural  Equipment 


Shipbuilding 


Domestic  Demand  For  Autos 
Points  To  Continued  Activity 

Ford  of  Canada  Head  Points  to  Improved  Supply  Situation  In 
Industry  —  Supply-Demand  Balance  Better  —  Export  Outlook 
Vague  But  Home  Market  Continues  Strong 

By  DOUGLAS  B.  GRIEG,  president.  Ford  Motor  Co.  of  Canada  Ltd. 

Production  and  market-wise  the  Canadian  automobile  industry  is 
now  reaching  a  level  toward  which  it  has  striven  through  ^hree  of  the 
most  challenging  years  in  its  history. 

To  an  encouraging  extent  it  has  emerged  from  an  early  post-war 
maze  of  almost  insurmountable  difficulties  which  plagued  its  reconversion 
to  civilian  vehicle  operations  —  such  difficulties  as  material  shortages, 
soaring  costs  and  new  model  changeovers,  all  of  which  coincided  with  an 
unprecedented  demand  for  its  products. 

Today  new  models  are  in  full  production,  the  '  by  a  substantial  margin,  our  record  output 
material  supply  situation  has  eased  except  in  101,185  units  produced  in  1947. 


was  not  far  behind, 


.,1  .  -  ,  .  J-  .  *  —  ..—..e,  .....................  .....n,...,  .auiaLcu,  iciiipuiaiy  moLam-cB,  aiiu  auiiic  Bciii-  ,  Although  the  industry  in  general  has  been  province.  Accordine  to  the  latest  fie-ure' 

of  last  year  afose  from  Inventory  adjustments  which  recently  cut  production  at  Sudbury  by  blance  of  orderly  supply  and  demand  has  been  ,  pitting  Forth  a  tremendous  effort  to  cope  Ontario's  manufacturing  product  ^n  aSnt 

ZtTl/sfrTn^Z  SVarTe  re  ^  f  automotive  sales  field,  with  the  demand  for  new  vehicles  since  tL  to  46  7^  of  Z 

in  mar-  the  result  that  much  of  the  earlier  confusion,  elose  of  hostilities,  he  would  be  a  wise  pro-  dustries  which  are  carried  on  practically  i. 

Tne  T  tL  ‘"deed  who  could  predict  the  day  when  this  province  alone,  include  the  following: 


Another  significant  indicator  is  power  pro-  |  the  line  found  their  reflection  in  the  pulp  of  the  lost  ground  in  recent  weeks,  appear  to  dealer  and  public  has  been  erased 


duction  which,  in  first  half  of  this  year  aver- land  non-newsprint  paper  fields  with  prices  have  become  stabilized  at  levels  considerably  !  From  the  standpoint  of  production,  our  1949  ZseZTt  Z'e  ufderstooTtL'^t^m '^in"pre-  ,^’^‘®'"®biles,  agricultural  implement,  starch 
aeed  3.910  mllion  k.w.h.  as  compared  with  reacting  materially  and  shipments  falling  off.  below  the  1948  hiehs.  which,  however,  had  nrhi^vomfint'  f/\  HaTo  onrt  /mfirknir  fnv  fho  r^_  _ _ _  bic^clcs  and  Carpet  HTanufacture.  other 


aged  3|910  mllion  lc.w.h.  as  compared  with  j  reacting  materially  and  shipments  falling  off.  below  the  1948  highSi  which,  however,  had  achievement  to  date  and  outlook  for  the  re- 
3,754  million  k.w.h.  for  same  period  last  year  There  has  been  some  considerable  recovery  !  been  deprecated  by  Canadian  metal  mining  maining  quarter  is  a  bright  one  at  Ford  of 
_ _ _  !  executives 'as  uneconomically  high.  Demand,  ,  Canada.  Although  it  was  necessary  to  restrict 


^Sm  ^  bAS  AM  i  ‘’®®"  maintained  on  a  high  level,  however,  and 

^^UGDGC  9  EXPollCliriQ  l  IDUl  Iwn  {operations  of  Canadian  companies  should  still 

^  show  worthwhile  profits  even  at  prevailing 

Mi  V*!.  E  _  _l  lower  prices  for  their  output. 

To  ThG  ECOnOnny  Wt  CandOB  in^austry  m  general  is  m  a  sound  condition 

#  in  Canada  today.  Close  attention  has  ^een 

to  inventories  and  plant  expansion  has 

Good  Roods,  Hugo  Powor  Rosourcss  ond  Mining  Dovolopmont  I  been  carried  out,  in  most  directions,  with  due 

Key  Factors  In  Industrial  Growth  —  Big  3'/2  Year  Influx  of  New  i  regard  to  economic  trends,  ot  general  concern 
x_  D. ihas  been  incidence  of  heavy  tax  burden  and 
Industries  to  Province  .  {steadily  rising  costs,  with  labour  costs  a  par- 

By  J.-PAUL  BEAULIEU,  C.A..  Minister  of  Trade  and  Commerre,  Province  of  Quebec  '  ticularly  SeriOUS  factor. 

The  world-wide  interest  centred  on  Quebec  i.s  the  result  of  no  myth.  |  unsetttor^acSz.^'T^iSt  of  recent 

It  will  be  readily  understood  if  one  considers  the  salient  factors  that  developments,  has  been  the  wide  change  in 
have  contributed  to  the  province’s  outstanding  economic  development  !  the  economy  of  the  country  wrought  by  the  I 

within  the  past  few  years.  tremendous  war-time  expansion  in  our  Indus-  i 

Within  the  allotted  space  if  will  only  be  possible  to  trace  a  brief  { trial  potential  and  the  consequent  large-scale 

outline  of  some  aspects  of  our  economic  life  for  the  benefit  of  the  readers  ;  growth  in  foreign  trade, 

of  The  Financial  Times  !  Already,  arising  from  world-wide  disloca- 

It  is  a  recognized  fact  that  no  country  can  aspire  to  expansion  and  T  ^  some  ex- 

progress  unless  good  roads  constitute  one  of _its  adjuncts.  In  thi?  con-  {developments  of  the  past  week  raise  a  new,  j 
nection,  it  can  be  pointed  out  that,  since  194o,  the  Quebec  government  and  much  more  serious  threat  to  the  trade  i 
has  spent  close  onto  $200,000,000  to  improve  and  modernize  its  highway  ;  structure,  opening  the  gates  as  they  do  to  j 
system.  ■ '  :  import  competition  of  greater  or  lesser  magni-  | 

.  tude  In  a  number  of  industries.  They  also 

Work  has  just  been  completed  on  a  102  mile  ,  ments  represent  an  expenditure  of  $12,000,000.  business  with 

long  asphalt  road  between  Quebec  and  the  ,  ipbe  same  company  has  begun  work  on  a  countries  whose  currencies  have  been  devalued 
two  vast  regions  of  Chicoutimi-Saguenay  and  ,  storage  dam  at  the  site  known  as  "La  to  a  much  greater  extent  than  has  the  Cana- 
Lake  St.  John.  This  new  highway  will  even-  j  Trenche,”  where  the  proposed  384,000  H.P.  ,  dian  dollar  i 

tually  connect  with  roads  running  through  j  installation  calls  for  an  outlay  of  $30,600,000.  ^  xs  an  offset,  of  course,  the  10  per  cent  ' 
the  Chibougamou  district,  the  North  Shore  i  Gatineau  Power  Company  is  building  a  ,  discount  on  the  Canadian  dollar  will  improve 

and  the  Quebec  section  of  Labrador.  barrage  on  the  Ottawa  River  which  will  in-  '  the  competitive  position  of  Canadian  manufac-  ' 

Reconstruction  work  has  been  carried  out  ^  crease  the  present  turbine  installation  at  turers  in  the  big  U.S.  marker.  Unfortunately,  I 

on  roads  between  Montreal  and  Hull,  as  well  :  Bryson  by  27,000  H.P.  The  work  is  expected  { those  industries  that  will  be  hardest  hit  by  | 

as  between  Montreal,  Quebec,  Sherbrooke,  !  to  be  finished  this  year  and  will  cost  over  ;  he  cheapening  of  sterling  and  other  currencies 
and  the  American  bore’er.  Rebuilding  and  ,  $2,000,000.  '  will  not  be  in  line  to  benefit  from  the  cheaper 

pa\  ing  is  practically  completed  on  a  main  j  Provincial  Government  has  constructed  i  Canadian  dollar. 

highway  between  Montreal  and  Mont  Laurier,  ^  barrage  at  Lake  Dozois  on  the  Ottawa  ‘  An  unknown  factor  which  must  be  exercis- 
which  provides  access  to  the  agricultural  and  j  ^  undertaking  the  the  minds  of  Canadian  industrialists  in 

mining  developments  in  the  northwestern  p^.^^j^^gg-g  revenue  will  be  increased  to  a  { general  today  in  the  light  ot  past  week’s  de¬ 
section  of  the  Province.  Similar  improve-  certain  extent.  i  velopments  is  the  possible  impact  on  Canadian 

ments  have  been  made  on  the  highway  that  |  '  =  Beauharnois  '  economy  of  the  drastic  currency  changes, 

forms  a  loop  around  Sherbrooke,  terminating  v,,  -u  /  h  Pr,u;pr  lOnphpp  i  Any  marked  impairment  in  volume  of  export' 


(with  U.S.  stockpiling  of  base  metals,  has’ '  output  to  half  capacity  in  May\nd  early  Sf.fTTre 

I AM  A  w«A*i«  iavtmi  i«AM*A«*p«M  AM,-]  £>,•  i  Qiiccd  more  ihflri  3o0»000  C£iis  Bnci  irucks»  of 

been  maintained  on  a  high  level,  however,  and  June  because  of  a  shortage  of  certain  mater-  ♦v.o-  oon  on 

'  AMA«>a4<Ans  A^  aa^mmamiam  ral^Atilpl  A^ttl  t  a.  •*  a.  WlUCIl  ITIOIC  th&Il  220  00  XlRVC  00011  DOUrCCl 

operations  of  Canadian  companies  should  still  lals  resulting  from  a  strike  at  one  of  our  .  .  Hnmp«tip  marUAt  nthai*  rnmnaniAa 


ir  portant  industries  in  which  Ontario  leads  the 

Since  resuming  civilian  production  at  the  I  Dominion  include; 

ginning  of  1946,  Ford  of  Canada  has  pro-  Abrasives  (87.1Cf).  Miscellaneous  non-fer- 
,ced  more  than  350.000  cars  and  trucks,  of  ,  ^ous  metal  products  (86.5';;  )  leather  tanneries 
rich  more  than  220  00  have  been  poured  (se.S^r),  rubber  goods  (82.1<>;>,  primary  iron 


operations  of  Canadian  companies  should  still  ials  resulting  from  a  strike  at  one  of  our  ®  220  00  have  been  poured  (S6.3<;'r),  rubber  goods  (82.1<>;>,  primary  iron 

show  worthwhile  profits  even  at  prevailing  important  United  States  suppliers,  our  com-  ‘‘o"''®®.'®  Ot  er  companies  gj.gg,  ,74.7£;)_  woollen  yam  (73. 1%). 

lower  prices  for  their  output.  pany  was  able  to  turn  out  73,000  passenger  ’’^ve  also  contributed  neavily  toward  satisfy-  electrical  apparatus  and  supplies  (72.7';;^),  and 

Industry  in  general  is  in  a  sound  condition  car.s  and  triick.s  in  the  firit  eie-ht  month.q  of  I uanaoian  aemand,  yet  a  survey  among  ,67.6<>;i.  This  li.st  could  be  lengthened 


I  lower  prices  for  their  output.  pany  was  able  to  turn  out  73,000  passenger 

Industry  in  general  is  in  a  sound  condition  cars  and  trucks  in  the  first  eight  months  of 
in  Canada  today.  Close  attention  has  ,^een  this  year,  a  mark  well  ahead  of  any  corres- 
paid  to  inventories  and  plant  expansion  has  ponding  peacetime  period  since  1926. 


i  been  carried  out,  in  most  directions,  with  due  i  v»iv  R£.£.nr.i  i  ,  ^ 

i  regard  to  economic  trends.  Ot  general  concern  I  ,  7"  7®®®*-“  ;  were  driving  cars  that  were  seven  or  more 

i  has  been  incidence  of  heavy  tax  burden  and  Average  daily  production  in  the  second  years  of  age.  This  would  appear  to  indicate 
!  steadily  rising  costs,  with  labour  costs  a  par-  August  alone  'vas  higher  than  at  any  a  very  substantial  market  quite  apart  from 

'  ticularly  serious  factor  history  while  projected  schedules  the  combined  requirements  ot  oncoming  crops 

^  _ _ _  w  ‘  _ for  the  remaining  four  months  exceed  500  of  new  motorists,  and  present  drivers  who 

Change  In  i:,ronoiiiy  j  •,  -o  •  c  j-f*-  i.-  i  n  »  *  i 


liig  uei.mi.u,  yei,  a  suivey  ai.mng  g^n  ,67.6<>;i.  This  li.st  could  be  lengthened 

were  10  years  old  or  older,  and  58  per  cent  considerablv.  but  is  alreadv  long  enough  to 
of  those  interviewed  still  owned  cars  that  ,  g^ow  the  scope  and  magnitude  of  Ontario’s 
were  10  years  old  or  earlier  and  58  per  cent  ,  production 
were  driving  cars  that  were  seven  or  more  {  .  ,  .  • 


Average  daily  production  in  the  second  years  of  age.  This  would  appear  to  indicate  i\<rsi  it  .  grim  un 

half  of  August  alone  'vas  higher  than  at  any  a  very  substantial  market  quite  apart  from  In  the  primary  industries  of  the  province, 
time  in  our  history  while  projected  schedules  the  combined  requirements  ot  oncoming  crops  "igriculture  ranks  first,  and  here  again  diversi- 
for  the  remaining  four  months  exceed  500  of  new  motorists,  and  present  drivers  who  fication  is  a  great  feature,  and  the  typical 


An  unsettling  fac'oi  in  light  of  recent  daily.  Barring  unforeseen  difficulties  we  '  will  expect  new  cars  to  replace  the  post-war  farm  in  Ontario  is  a  mixed  farm.  The  pro 

6  ‘  o  therefore  are  confident  that  1949  will  exceed  ■  . vin^B  hoc  tha 


two  vast  regions  of  Chicoutimi-Saguenay  and  ,  storage  dam  at  the  site  known  as  "La 
Lake  St.  John.  This  new  highway  will  even-  j  Trenche,”  where  the  proposed  384,000  H.P 
tually  connect  with  roads  running  through  j  installation  calls  for  an  outlay  of  $30,600,000 
the  Chibougamou  district,  the  North  Shore  i  Gatineau  Power  Company  is  building  a 

and  the  Quebec  section  of  Labrador.  h«rrB<rp  nn  thP  Ottawa  River  whioh  will  in. 


mining  developments  in  the  northwestern  j-gvenue  will  be  increased  to  a  { general  today  in  the  light  ot  past 

section  of  the  Province.  Similar  improve-  extent  i  velopments  is  the  possible  impact  o 

ment.s  have  been  made  on  the  highway  that  „  ,  economy  of  the  drastic  currenc 

forms  a  loop  around  Sherbrooke,  terminating  ^  [  Any  marked  impairment  in  volum 

in  Montreal  on  the  one  hand  and  in  Quebec  on  flight.  Heat  and  o  (Q  -Hydro)  re-  would  almost  certainly  have 


therefore  are  confident  that  1949  will  exceed  ■  (Continued  on  page  20)  vince  has  the  highest  net  income  from  agri- 

• -  -  -  — - — —  I  culture  of  any  province,  an.i  during  1948  pro- 

I  ■  I  •  ■  I  duction  reached  the  billion  dollar  mark.  Five 

K  .hundred  thousand  people  in  Ontario  depend 

■  mi  ^#1  TT  111  directly  on  agriculture  for  a  livelihood,  and 

'  this  basically  stable  group  contributes  im- 
I  Dl*AVin#*A  portantly  to  the  wealth  of  the  province  and 

^nQIluVId  9  ^•CSlIlldl  I  T  1 1  to  maintaining  Ontario  in  a  leading  position. 

Ontario  is  an  all-yeai  vacationland  for  tour- 

New  Peaks  Last  Year  In  Primary  and  Secondary  Industries  to  be  niore  than  twenty  million 

Surpassed  In  1949  -  New  Industries  Since  Beginning  of  1948 

Number  100  —  Power  Resources  Big  Factor  ficial  effect  that  this  influx  exerts  upon  the 

economv:  afrricultural  and  everv  phase  of 

By  The  HO.\.  J.  S.  McDIAK,MID.  Minieter  of  Industry  and  Cammercc.  Province  of  Manitoba.  c  ,, 

manufacturing,  as  well  as  the  varied  groups 

The  expansion  and  development  of  Manitoba’s  resources  and  in-  who.se  business  it  is  to  give  service  to  these 

dustries  continued  at  a  record  pace  throughout  1948  and  up  to  the  visitors,  all  gain  in  vast  measure, 

present  time  in  1949.  Primary  and  secondary  production  achieved  new  ^‘’®  resources  of  this  province  are 

heights  in  1948  and  there  is  every  indication  that  these  oeaks  will  be  varied,  and  are  another  re^on 

snrnflwH  in  the  current  vear  '  making  possible  great  diversification  of  indus- 

surpassed  in  tne  CUirent  yeai.  -4.  e  au  ^he  greater  part  of  the  world  s  output 

The  outstanding  feature  of  the  economic  activity  of  the  piovince  qj  nickel  is  produced  in  Canada,  and  all  but 

has  been  that  the  high  rate  of  industrial- growth  is  being  maintained.  a  small  percentage  comes  from  the  nickei- 

Contributing  to  this  record  growth  are  Manitoba’s  agricultural  production,  copper  mines  of  the  Sudbury  district,  in 

forestry  and  mineral  resources  and  her  abundant  supplies  of  low  cost  1948  the  output  was  more  than  185  million 

hydro-electric  power.  pounds,  as  against  174  million  pounds  in  1947. 

The  continuing  development  of  these  resources  will  in  the  future  ’‘^'’®  of  retail  sales  m  Ontario  re- 

be  important  factors  in  the  economic  expansion  of  Canada’s  central  unique  economic  conditions  of  the 

.  ^  ^  .  market  —  the  accessibility  of  consumers,  the 

piovince.  level  of  incomes  and  the  spending  habits 

Production  figures  show  that  Manitoba's  '’produerts  industries,  copper  and  zinc  smelting,  of  fh®  people  all  make  the  province  the  largest 

primary  production  continueci  to  expand  dur-  manufacture  of  machinery,  and  auto  and  air-  market  in  Canada.  Efficient  and  low  cost 


s  other.  i  oently  completed  the  installation  of  a  new  i  ^  industrial  activity  in  the  countrv  f*’®  year,  maintaining  the  province’s  {  craft  repairs  and  accessories.  Like  the  agri-  transportation  bring  the  product  and  the  con- 

Tlie  road  through  Temiscouata  to  the  New  |  .7^1949'^’  AdTiS  work^Us^^eg^^  unemployment  and  { Position  as  an  important  producer.  Important  i  cuUural  products  pro^  effectively  together^  _ 


Brunswick  boundary  line  has  been  almost  en- i  I  "r/n  nnn“nnn"anH  I  ^  general  reduction  in  buying  power.  I  increases  W'ere  also  shown  m  secondary  pro- j  types  of  manufacturing  have  continued  to 

tirely  rebuilt  and  in  the  St.  Maurice  Valley,  !  T  7  !  Hopes  must  be  pinned  on  the  decisions  I  Auction,  much  of  which  is  based  on  the  natural  !  enjoy  steady  development  and  expansion. 


th-ely  rebuilt  and  in  the  St.  Maurice  Valley  ,  the  installation  of  twelve 

the  scenic  highway  Between  Grand  Mere  and  ^ther  units,  six  of  which  should  be  completed 


Ls  Tuque  is  being  widened  and  levelled  off  t,  1951.  The  additiona- 

to  do  away  with  hazardous  inclines.  |  ^  the  installal 

Since  1944,  2,126  miles  of  main  arteries  and  units  will  be  around  315,000  H.P 
municipal  roads  have  been  resurfaced  either 

with  asphalt  or  concrete-  3,66/  miles  have  been  !  At  Rivifere  des  Quinze,  the  Northern  Que- 


reached  at  the  Washington  economic  confer¬ 
ence  and  the  extent  to  which  these  decisions 


resources  of  the  province.  New  industrial  development  in  Manitoba 

These  natural  resources  will  in  the  future  |  during  1948  indicates  the  opportunities  tliat 


hv  nhr.iil  IQ'S!  Thp  arlditinnai  nnwor  avail  w. i,,ivbv  uvvibiujib  u-  u  •  I - "  - -  -  . .  .  “  larger  area.  me  smaller  lowns  ( 

Sle  as  a  result  oftheTS^^  ‘h®  the  ,  P'-ovide  the  foundation  upon  which  an  incre^- .  exist  within  the  province.  In  1948,  65  new  ^re  enjoying  large  expansion  of  ir 

im  Fa  Tn  ha  arTnd  ^5  0^^  agreements.  At  this  distance  with  effects  of  { P'®duc  ‘on  will  be  based  The  -  industries  producing  a  wide  range  of  con-  the  present  time  and  of  the  $212, 


rebuilt  or  improved,  while  gravelling  has  '  *^®®  Power  has  enlarged  its  station  and  in- 
been  done  over  4,826  miles  of  road.  i  creased  the  output  of  the  existing  installation. 

Two  turbines  of  34,500  H  P  each  will  be  in- 
Uiiter  Power  :  _ _ _  ...mi  . 


creased  the  output  of  the  existing  installation.  :  probable  outcome. 

Two  turbines  of  34,500  H  P  each  will  be  in-  1 - — — - — - 

stalled  and  these  developments  will  serve  the  assure  the  clearance  of  between  20,000  and 


devaluation  moves  still  very  much  a  matter  { continued  development,  processing  and  finish-  sumer  and  industrial  goods  from  aerated  capital  outlay  contracted  for,  for  the  first 

for  conjecture,  a  resort  to  reimposition  of  Manitoba’s  raw  materials  can  be  ex-  ;  beverages  to  taxi  meters,  went  into  business  seven  months  of  1949,  $124,253  500  is  to  be 

controls  in  some  directions  appears  to  be  one  '  Pccted  to  result  in  great  economic  progress  ,  and  during  the  first  eight  months  of  1949,  expended  outside  of  Toronto  _  that  city 

probable  outcome.  , Manitoba.  (approximately  35  additional  industries  have  accounting  for  $88,27  4,900. 


pes  of  manufacturing  have  continued  to  Decentralization  Trend 

joy  steady  development  and  expansion.  ,  j  »  •  ,  j-  ,  j  j  , 

,  ,  Industry  is  tending  towards  decentralization 

New  industrial  development  in  Manitoba  and  this  helps  to  spread  all  the  benefits  over 
iring  1948  indicates  the  opportunities  tliat  a  larger  area.  The  smaller  towns  of  Ontario 
ist  within  the  province.  In  1948,  65  new  are  enjoying  large  expansion  of  industry  at 
dustries  producing  a  wide  range  of  con-  the  present  time  and  of  the  $212,528,400  of 
mer  and  industrial  goods  from  aerated  capital  outlay  contracted  for,  for  the  first 
verages  to  taxi  meters,  went  into  business  seven  months  of  1949,  $124,253,500  is  to  be 


Water  power  which  is  a  prime  requisite  in  mining  and  industrial  centres  of  northwestern  25,000  acres  of  new  land  each  year. 


in  Manitoba. 

Manufacturing  Industries 

Manufacturing  in  Manitoba  with  a  gross 


commenced  operations  in  the  province. 


Active  in  all  this  expansion,  and  in  helping 


The  possibility  of  a  new  oil  refinery  for  ,  to  settle  new  industry  in  the  province,  is  the 


industrial  development  constitutes  one  of  Que-  Quebec.  They  represent  an  outlay  of  several 
bee's  richest  assets.  l  million  dollars. 

Turbines  instahea  represent  more  than  6,-  {  Moreover,  there  is  little  doubt  that  electric 
000,000  H.P.  and  capital  investments  in  elec-  stations  will  be  constructed,  within  the  next 


value  of  production  of  $383,000,000  reached  an  Manitoba  now  appears  likely  as  a  result  of  Trade  and  Industry  Branch  of  the  Planning 


Quebec.  They  represent  an  outlay  of  several  The  Department  of  Agriculture  is  also  ,  all-time  record  in  1947.  During  1948,  however,  last  week’s  announcement  by  Imperial  Oil  and  Development  Department  of  the  Provin- 
million  dollars.  carrying  out  extensive  drainage  work  through-  Manitoba  manufacturing  production  surpassed  |  Ltd.,  that  they  have  purchased  land  on  the  cial  Government.  This  was  founded  in  1944 

Moreover,  there  is  little  doubt  that  electric  ,  ^l’®  Province.  By  this  meaiis  superficies  .  this  record  level  with  an  estimated  gnoss  value  '  outskirts  of  W'innipeg  for  that  purpose.  Engi-  •  and  now  offers  a  wide  range  of  services  to 


stations  will  be  constructed,  within  the  next  '  totalling  139,000  acres  .vere  reclaimed  in  1948.  of  $450,000,000 


neers  are  now  obtaining  information  for  an  |  business  men  in  other  nations  of  the  world, 
estimate  of  the  total  cost  of  the  project.  as  well  as  to  those  in  our  own  country  and 


trie  power  developments  total  $660,000,000.  {  few  years,  on  the  rivers  of  the  North  Shore  Other  work,  including  rock  and  undergrowth  ^3  jj,  fjje  past,  industries  processing  agri-  estimate  of  the  total  cost  of  the  project.  '  as  well  ( 

In  this  domain  Quebec  is  also  making  rapid  |  where  large  scale  mining  developments  are  clearance,  levelling  underground  drainage,  re-  cultural  products  continued  to  lead  all  others  Important  factors  in  the  expansion  of  province, 
strides.  In  order  to  meet  present  demands  |  under  way.  .suited  in  the  impiovement  of  70,000  acres  of  1  slaughtering  and  meat  packing,  flour  manufacturing  during  the  past  year  are  |  (a)  Co-operation  with  other  departments  of 

and  to  forestall  the  needs  of  new  enterprises,  ;  AB-rlniltiiri-  nmi  Minina  arable  land.  (jajry  products  the  leading  Indus-  .Manitoba’s  stable  financia'  position,  her  the 

the  Government  has  lacilita^ed  the  installa-  *  ‘  ®  1  It  can  safely  be  affirniea  that  the  land  tries  in  tliis  fieid.  There  are,  however,  a  abundance  of  low-cost  hydro-electric  power,  forei 

tion  of  new  electric  power  stations.  '  The  provincial  government  maintains  a  improvements  alreadv  mentioned  and  the  in-  number  of  other  industries  which  hold  a  her  vast  resources  of  raw  materials,  her  stra-  and 


and  feed  and  dairy  products  the  leading  indus- 


Manitoba’s  stable  financia'  position,  her 
abundance  of  low-cost  hydro-electric  power. 


and  to  forestall  the  needs  of  new  enterprises,  ;  Airripiiitiiri-  nmi  Minino  arable  land.  feed  and  dairy  products  the  leading  Indus-  .Manitoba’s  stable  financia'  position,  her 

the  Government  has  lacilita^ed  the  installa-  *  ‘  ®  1  It  can  safely  be  affirniea  that  the  land  tries  in  tliis  field.  There  are,  however,  a  abundance  of  low-cost  hydro-electric  power, 

tion  of  new  electric  power  stations.  '  The  provincial  government  maintains  a  improvements  alreadv  mentioned  and  the  in-  number  of  other  industries  v/hich  hold  a  her  vast  resources  of  raw  materials,  her  stra- 

During  1918,  the  Shawinigan  '  Water  and  ,  policy  of  expansion  toward  agriculture.  Apart  i  creasingiy  widespread  use  o.  lime  as  a  soil  prominent  po.sition  in  the  ''conomy  of  the  pro-  tegic  geographic  location,  her  skilled  and  co- 

Power  Company  completed  the  installation  of  '  from  the  assistance  given  to  farmers  in  a  ,  (300,000  tons  in  19481  and  of  vince.  operative  labour  force,  her  important  position 

a  new  65,000  H.P.  unit  at  Shawinigan  Falls,  |  variety  of  ways,  the  Department  of  Agii-  |  rhemical  fertilizers  assure  a  permanent  in-  These  industries  include  the  garment  Indus-  1  as  a  supplier  of  the  Western  Canadiaji  market, 

on  the  St,  Maurice  river,  and  is  adding  two  |  culture  is  taking  special  measures  to  increase  crease  in  the  productivity  of  oup  richer  soils,  fry,  the  production  and  servicing  of  railway  I  The  excellent  and  widespread  transporta- 

©thers  of  65,000  H.P.  each.  These  develop-  'the  area  of  arable  land.  Colonization  centres  I  (Continued  on  page  17)  rolling  stock,  pulpwood,  paper  and  other  wood!  (Continued  on  page  ID) 


the  government,  provincial,  federal  and 
foreign.  With  municipalities,  industrial 
and  business  groups,  associations,  etc., 
for  the  purpose  of  approving,  developing 
and  expanding  industry. 


These  industries  include  the  garment  Indus-  1  as  a  supplier  of  the  Western  Canadian  market.  |  (b)  The  utilization  of  the  natural  resources;;/; 


The  excellent  and  widespread  transporta- 
(Continued  on  page  1D> 


of  the  province  and  the  skills  of  its  people  < 
(Continued  on  page  17) 
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Burrard  Dry  Dock  Co.  Ltd.  Eastern  Steel  Products  Ltd. I  John  Inglis  Co.  Ltd. 


Market  Analysis 

The  shares  have  moved  pretty 
closely  with  the  general  market 
trend  since  issuance,  except  for  a 
sinking  spell  in  late  1948  and  early 
this  year.  Recently  they  have 
come  back  quite  well. 

At  the  recent  price  of  the 
shares  are  selling  for  little  more 
than  the  amount  of  last  year's 
earnings.  They  provide  a  yield  of 
6.00''{.  on  the  current  dividend  of 
45  cents. 

Shipbuilding  companies  in  Can¬ 
ada  customarily  have  wide  fluc¬ 
tuations  in  earnings  from  year  to 
year  which  give.s  a  highly  specu¬ 
lative  flavour  to  the  securities 
Howev’er,  Burrard  was  able  to  earn 
the  equivalent  of  54  cents  on  the 
present  Class  “A”  shares  back  in 
1939  when  business  was  still  pretty 
slow.  The  postwar  earnings  record  . 
ha.s  been  remarkable  and  probably  ! 
far  better  than  expected.  i 

A  Dominion  Government  dry 
dock  subsidy  provides  almost  ' 
enough  revenue  each  year,  for  sev-  I 
eral  years  to  come,  to  pay  the  pre¬ 
ferred  dividend.  In  addition,  the  | 
company  has  set  aside  a  dividend  ; 
maintenance  fund  equal  to  five  ; 
year's  requirements. 

Thus,  the  minimum  dividend  of  ' 
45  cents  on  the  Class  “A”  shares  , 
seems  adequately  protected  for 
some  time  to  come.  If  business  re-  i 
mains  satisfactory,  there  is  the  , 
possibility  of  a  participating  divi-  : 
dend  of  up  to  30  cents  per  share. 

Although  the  opportunity  for 
capital  gains  appears  limited,  un¬ 
less  an  extra  dividend  is  paid,  the 
present  yield  is  attractive. 

Business 

Operates  shipbuilding  and  repair 
yards  at  Vancouver  and  Victoria 
including  a  large  floating  drydock. 
The  company  is  equipped  to  pro¬ 
duce  a  full  range  of  ocean  and 
coastal  vessels. 

Busines.s  for  the  current  year  in¬ 
cludes  building  of  two  automobile 
ferries  and  several  lighthouse  tend¬ 
ers.  A  substantial  amount  of  naval 
business  is  expected  to  develop. 

A  large  amount  of  repair  work 
is  done  both  for  the  navy  and  for 
the  many  shipping  lines  operating 
in  British  Columbia  waters. 

Earnings  Analysis 

Earnings  were  very  high  during 
the  war  due  to  the  extensive  com¬ 
mercial  shipbuilding  program  of 
the  government.  This  enabled  the 
company  to  greatly  improve  its 
financial  position.  After  the  war, 


Burrard  Dry  Dock 

Left  icale  for  monthly  range  —  Bari 
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t  APITALIZATION  AT  DEC.  31.  1948 

CIiiss  no  i>iir  g.'iO.tUMt  slis. 

(,l:iSN  “il",  no  par  ..  «Iis. 

Listed  —  (hass  “.V*  VaiU'onver.  To¬ 
ronto  and  Montreal  StiK’k  Kxehanaes. 


Market  Analysis 

The  trend  of  prices  for  the  com¬ 
mon  shares  has  been  almost  con¬ 
sistently  downward  for  two  years, 
j  reflecting  the  less  satisfactory 
'  earnings  and  the  suspension  of  di¬ 
vidend  payments  this  year.  j 

Although  earnings  are  not  ex¬ 
pected  to  deteriorate  much  further,  | 
the  working  capital  position  has 
become  strained  and  needs  i 
strengthening  by  retention  of  earn-  ! 
ings.  The  outlook  for  resumption  | 
of  dividend  payments  i.s  rather  | 
poor  for  the  near  term. 

At  the  recent  bid  price  of  4 '2,  1 
the  stock  is  priced  at  about  5  | 
times  last  year's  earnings.  This  j 
seems  adequate  under  the  circum¬ 
stances.  The  possibilities  for  capi¬ 
tal  gain  over  the  next  six  months 
to  a  year  seem  rather  slim. 

Business 


\  C!!  VS 

Lluird 

Dec.  :il 

PKin 
I  >11(1 
mil 
I'M2 

mil 

me, 

mtci 

mi7 

1918 


Litniiiiijs 
per  Sliiirr 
CImss  “.V" 


Miiximuin  Dividi-iids 
I’acli-  per  Share 
fipatiiin  Class  ".V” 


n.7.'. 

n.7.'. 


(I. 


NOTK:  The  rapilallzalioii  was  re- 
nr^anized  in  1917  with  the  retirement 
(if  the  funded  delit  and  the  issnanee 
of  the  present  Class  “V”  and  “H" 
sliares.  The  Class  shares  are 

entitled  to  a  fixed  preferential  divi¬ 
dend  of  4."i  eenis  per  aniiuni  after 
whieh  the  Class  “H”  may  reeeive  I.', 
rents,  then  both  classes  partieipate 
'hare  for  share  until  an  additional 
9(1  eeiits  has  been  paid  on  the  (ilass 
“.V"  in  any  year. 

The  figures  in  the  table  are  eoni- 
mited  to  show  the  earnliiRs  on  the 
tiasis  of  the  present  rapitaliz.ation. 


activitie.s  fell  off  somewhat.  But  in 
1948  a  very  large  amount  of  work 
was  done,  producing  earnings 
which  exceeded  even  the  best  war 
year. 

It  is  probable  that  earnings  in 
the  current  year  will  be  lower  but 
quite  adequate  to  maintain  the 
dividend  rate.  There  has  been  no 
indication  of  any  intention  to  pay 
a  participating  dividend  in  the 
immediate  future. 

A  drydock  subsidy  is  payable,  to 
the  co'npany  by  the  Dominion  Gov¬ 
ernment  until  1960.  The  subsidy 
alone  is  nearly  sufficient  to  pay 
the  fixed  preferential  dividend  on 
the  Clas.s  "A”  shares. 


Engaged  in  the  manufacture  and 
installation  of  sheet  metal  and 
other  building  materials,  erection 
of  sheet  metal  buildings  and  pro- 
!  duction  of  industrial  buildings 
j  equipment.  Company  also  makes 
!  and  distributes  steel  drums,  tanks, 
dump  truck  bodies,  snow  removal 
equipment,  road  scrapers  and  other 
lines  fabricated  from  heavy  sheet 
metal.  Plants  are  at  Toronto, 
Preston,  Ont.,  and  Montreal. 

In  1947,  the  company  set  a 
record  high  in  dollar  volume  of 
sales,  although  material  shortages 
hampered  operations,  and  in  1948 
sale.s  increased  further.  During 
the  first  six  months  of  current 
year,  sales  were  up  6  per  cent 
over  corresponding  period  of  pre¬ 
ceding  year.  A  large  volume  of 
business  is  currently  on  the  books 
of  the  company. 

In  1946  the  company  acquired 
the  properties  of  W.  D.  Beath  & 
Son  at  a  cost  of  about  $2  million. 
This  greatly  widened  the  scope  of 
operations.  Funds  were  provided 
in  part  by  the  sale  of  mil¬ 

lion  debentures. 

The  working  capital  position  has 
been  tight  since  the  acquisition  of 
W.  D.  Beath.  Growing  inventories 
and  accounts  receivable  made  it 
necessary  to  finance  with  banks 
loans  in  1948,  and  at  the  end  of  the 


I  CAPITALIZATION  AT  NOV.  30.  1948 

I  Debentures  .  *1,(580.000 

(Common,  no  par  .  288,141  shs. 

Listed  Toronto  .Stock  ExchanRe  and 
Montreal  Curb  Market. 


Years 

Ended 

Rnmings  nivulrnils 

Nov.  .10 

per  share*  per  share* 

19.10  - 

*9.28 

*9,2.'. 

1940  . 

fl..in 

9.28 

1941  . 
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«.2.> 

1942  . . 

9.6,1 

0.30 

194.1  . 

n..i,i 

0.2.3 

1944  . 

9.67 

0,28 

194.-.  . 

0..14 

0.23 

1946  . 

9.82 

0.00 

1947  . 

1.1.1 

0.00 

• — Adjusted  to  reflect  4  for  1 
in  1946. 


0,00 
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fiscal  year,  the  loans  amounted  to 
about  $300,000. 

Earnings  Analysis 

Earnings  showed  satisfactory 
progress  up  to  1947.  In  1948  they 
turned  downward,  partly  as  a  re¬ 
sult  of  higher  wage  costs  and  dif¬ 
ficulties  in  securing  materials. 

During  the  first  six  months  of  the 
current  year,  the  downward  trend  |  gygteni 
persisted. 

Dividend  payments  have  been 
suspended  in  order  to  conserve 
funds  for  working  capital  in  the 
light  of  present  volume  of  business 
on  the  books  and  in  prospect.  'With 
the  steps  that  have  been  taken 
to  Improve  plant  efficiency  and  tc 
diversify  production,  earnings  maj 
be  expected  to  hold  fairly  well  fo. 
the  balance  of  current  year. 


Market  Analysis 

The  shares  have  tended  to  run 
well  behind  the  market  average 
over  the  past  three  years,  ex¬ 
cept  for  a  spurt  last  year  which 
was  soon  lost  again.  This  trend 
reflects  the  failure  of  the  earn¬ 
ings  to  advance  in  line  with 
other  corporate  earnings.  Cur¬ 
rently  the  shares  are  selling  close 
to  their  post-war  low. 

At  the  recent  price  of  8,  the 
shares  are  selling  for  nearly  IS 
times  last  year's  earnings  and 
provide  a  yield  of  S.OO^. 

Obviously,  the  market  price  is 
already  discounting  a  consider¬ 
able  improvement  in  earnings. 
The  shares  have  less  than  average 
attraction  at  present. 

Business 

'Vith  plants  at  Toronto  and 
St.  Catharines,  Ont.,  manufacture 
a  wide  range  of  industrial  and 
household  eqquipment  including 
boilers,  tanks,  pumps,  engines 
and  turbines,  electric  generators, 
motors,  transformers  and  switch¬ 
gear,  electric  water  heaters,  wash¬ 
ing  machines,  electric  ranges, 
sporting  equipment,  etc. 

The  present  company  com¬ 
prises  the  original  John  Inglis 
Co.  and  English  Electric  Co.  of 
Canada,  the  properties  having 
been  consolidated  in  1948. 

Lines  added  recently  include 
domestic  gas  ranges,  paper  mill 
machinery,  and  miscellaneous 
household  equipment  . 

The  company  is  expected  to 
benefit  materially  from  the 
change-over  from  25  cycle  to 
60  cycle  in  the  Ontario  Hydro 
system.  A  new  dual-cycle  motor 
has  been  developed.  Extensive 
j  new  equipment  will  be  required 
I  in  industry  and  in  the  power 


John  Inqiis 


Canada  Machinery  Corp. 
Ltd. 


Left  icale  for  monthly  range  —  Bart 
Right  tcala  M.S.E.  induttrial  a»;e.-  U((s[ 


CAPITALIZATION  AT  MARCH  II,  194# 

InRlIe  Bond*  . 

EiiRlieh  Elec.  Bondi  .... 

Common,  no  par  . 


Listed  Montreal 
Exebanges. 


Toronto  Stock 


coming  even  though  earnings 
show  a  satisfactory  growth. 


Manufactures  machine  tools, 
railroad  tools  and  equipment  and 
special  machinery  for  the  auto¬ 
mobile  industry.  A  former  sub 
aidiary,  the  Sandilands  Valve 
Company,  now  operates  as 
division  of  the  company  producing 
I  high  pressure  valves  and  fittings, 
"several  new  lines  were  added  in 
1947  and  products  of  the  com¬ 
pany  are  exported  throughout  the 
commonwealth,  the  U.S.,  South 
America  and  Russia.  Plant  covers 
6  <4  acres  at  Galt,  Ont. 

The  company  was  reorganized 
in  1940  and  as  a  result  of  war¬ 
time  operations,  production  has 
been  expanded  and  diversified. 
Business  has  Increased  steadily 
since  the  war  and  a  satisfactory 
volume  of  orders  is  currently  on 
hand.  Exports  have  declined  but 
increased  business  is  anticipated, 
through  western  Canada  oil  de- 
j  vclopment,  for  the  valve  division. 

Capital  has  been  expanded  by 
the  sale  of  common  stock  and 
funded  debt  has  been  reduced 
considerably.  Financial  position  is 


sound  and  funds  are  adequate  for 
current  operations. 

Company  has  a  poor  pre-war 
earnings  record.  Operations  since 
1939  have  been  quite  successful 
although  earnings  slipped  off  in 
the  latter  war  years.  Post  war 
earnings  have  been  at  a  high 
level  but  sales  and  profits  de¬ 
clined  slightly  last  year,  due 
mainly  to  higher  costs  and  keener 
competition.  Initial  dividend  of 
25  cents  per  share  was  paid  on 
the  common  stock  following  a 
two  for  one  split  in  1946.  Current 
rate  is  50  cents  per  annum. 

CAPITALIZATION  AT  JAN.  II,  1949 

hold*  .  112.-, .non 

Common,  no  p«r  .  inn.nnOfihs. 

Toronto  Stork  Rxrhangp. 


Llifrd 
Yrnri 
Ended 
Jan.  ,11 


Earned  TMvidends 
per  .Share*  per  Share 


19.19  . 

1940 

1041  . 

1942  . 

80.64 

0.21 

1.82 

1.7.'. 

80  .‘in 

191.1 

2.27 

0.30 

1944 

1.0,-. 

o..*>n 

194.‘i 

•  e  .  .  .  ^ 

0.67 

0..30 

1946  . 

1.08 

0.30 

1947  . 

1.2.1 

0.30 

1018  . 

1..12 

0.30 

•— Baied  on  pre.xent  capitalization. 


The  John  Bertram  &  Sons 


Produce.^  machine  tools,  preci¬ 
sion  gauges,  jig.s,  fixture.s  and  spe¬ 
cial  machinery  for  the  manufac¬ 
ture  and  maintenance  of  railway 


dition. 

stronj 


Working  capital  remains 


Westeel  Products  Ltd. 


Market  Analysis 

The  stock  has  run  well  ahead 
of  the  market  average  in  the  past 
three  years,  reflecting  the  growth 
in  earnings  and  the  increased  di¬ 
vidend  payments. 

At  the  current  price  of  about 


Earnings  increased  sharply  dur-  ' ^  : 

ing  the  war  and  then  declined  up  to  ,  high.  It  is  priced  at  only  a  ^ 
the  year  of  the  .strike,  when  a  loss  ,  little  more  than  four  times  last 
equipment.  Company  also  does  a  was  incurred.  Sales  and  earning  |  year's  earnings  and  gives  a  yield  • 


large  I'olume  of  bu.siness  as  agent 
for  a  large  number  of  United 
States  machine  tool  builders.  Plant 
is  at  Dundas,  Ont. 

Post  war  vclume  of  business  has 
been  heavy  following  war-time  ex¬ 
pansion  of  operations.  A  six 
months  strike  in  1918  curtailed 
output  but  production  has  been  re¬ 
sumed  and  backlog  of  orders  is  es¬ 
timated  sufficient  to  keep  plant 
operations  at  capacity  through 
this  year.  Domestic  business  is 
holding  up  well  but  the  export 
market  is  off  and  the  company  has 
experienced  a  lack  of  skilled  me¬ 
chanics.  Also,  pig  iron,  steel  and 
materials  supplies  have  been  short. 

No  major  additions  to  plant  faci¬ 
lities  are  planned  but  equipment 
has  been  kept  in  good  working  con- 


for  the  first  six  months  of  this 
year  are  up  again.  Present  annual 
dividend  rates  are  .'51  per  share  on 
the  class  “A"  and  20  cents  on 
the  class  "B”. 


CAPITALIZATION 
LIksx  a.  *1  CIKIl.. 
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Toronto  Stock  KxchaTiRe. 


rned 
per  Share* 

J!?n.n2 

0 

i.to 

1.7f> 

1  SI 


of  7.50%  on  the  apparent  divi¬ 
dend  rate  of  $3.00  per  annum.  If 
a  larger  extra  should  be  paid  at 
the  year-end,  then  the  yield  would 
be  correspondingly  higher. 
Assuming  a  continuation  of 
18  69(5  siis  i  prosperous  conditions, 

246.9(10  shs!  I  the  company  should  be  able  to 
earn  and  pay  even  higher  divi¬ 
dends  than  in  the  past.  Although 
there  is  some  speculative  ele- 


AT  DEC.  31,  1948 
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QUALITY 

AT 

HOME 


There  exists  in  the  minds  of  many  Canadians 
a  belief  that  a  material,  to  be  of  best  quality, 
must  be  imported.  Nothing  could  be  further  from 
the  truth.  Canadians  make  textiles'  comparable 
to  any.  No  one  needs  look  beyond  our  own  borders 
for  the  world's  best  materials. 

This  is  particularly  true  of  PATON  FABRICS. 
The  fact  that  we  have  been  producing  wool  piece 
goods  for  83  years  is  proof  in  itself  of  the  quality 
of  these  products.  Canadians  wear  our  products 
with  good  reason. 

PATON  MANUFACTURING 
COMPANY  LIMITED 

MONTREAL 

Crr.cida  M'akos  Canada" 


the  nature  of  the  business,  the 
wide  diversification  of  production 
seems  to  augur  well  for  satisfac¬ 
tory  operations. 

Despite  the  substantial  rise  in 
price  over  the  past  three  years, 
■Adjusted  on  biisis  of  nrexent  the  market  has  not  yet  fully  dis- 
i.‘,''’i9i6r'to’'show‘''S^^^  counted  the  improvement  in  the 

i'lRx.  ;  business  of  the  company.  The 

;  shares  are  above  average  in  at- 
'  ■■  ■  ■  ■  ■  '  ■  =  I  traction  both  for  the  relatively 

'  high  yield  and  for  potential  capi¬ 
tal  gain. 

I  Business 

With  eight  plants  in  Montreal, 
i  Toronto,  Winnipeg,  Regina,  Saa- 
I  katoon,  Calgary,  Edmonton,  and 
'  Vancouver,  the  company  turns 
out  an  extensive  range  of  more 
than  a  hundred  fabricated  steel 
!  products.  These  include  such  ar- 
I  tides  as  tanks  and  boilers,  sheds, 
garages,  shelving,  partitions,  in¬ 
dustrial  roofing  and  sash,  metal 
doors,  grain  elevator  equipment, 

'  well  casing,  farm  buildings  and 
equipment,  cabinets,  ash  cans,  fire 
escapes,  etc.  Also  does  a  business 
in  supplying  the  sheet  metal 
I  trade. 

I  The  business  is  well  diversified 
serving  varied  branches  of  con- 
I  structlon,  agriculture,  manufac¬ 
turing  and  domestic  markets. 

!  Capital  expenditures  have  been 
moderate  and  the  company  has 
j  not  found  it  necessary  to  seek  ad- 
idltlonal  funds.  Retained  earnings 
!  have  been  adequate  to  finance  the 
!  growth  in  accounts  receivable 
'  and  Inventories  and  to  permit  a 
:  steady  reduction  in  the  funded 
;  debt,*which  is  now  very  small. 

I  Earnings  Analysis 

The  widespread  demand  for  the 
j  company’s  products  in  the  post- 
j  war  period  resulting  from  fac¬ 
tory  improvement,  construction, 
j  and  agricultural  prosperity,  has 
kept  the  plants  operating  at 
capacity.  Earnings  have  grown 
rapidly  as  a  consquence. 

The  back-log  of  orders  at  the 
1  beginning  of  1949  was  reported 
I  to  be  as  large  as  a  year  earlier, 
j  thus  ensuring  a  good  year  fti 
'  1949.  Earnings  will  probably  be  at 
!  least  maintained  during  this  year. 

I  Dividends  are  being  paid  at  the 
jrate  of  50  cents  quarterly.  Extra 
I  dividends  of  25  cents  were  paid 
j  in  each  of  the  first  three  quarters. 

1  The  apparent  rate  is  $3.00  per  an- 
'  num  but  this  might  be  increased 
I  by  a  larger  extra  at  the  end  of 
'the  year. 


capitalization 

AT  DEC. 

31,  1948 

Bonds  . . 

.8290.000 

Common,  no  par 

. :  118,111  shs. 

Listed  WInnipecc 

and  Toronto  Stock 

Exchanges  and  Montreal  Curb  Market. 
Year.s 

Ended 

EarninRs 

Dividends 

Dec.  31 

Per  Shares 

Per  Share 

19,10  . 

*1.29 

1940  . 

2.31 

1911  . 

2.13 

89.30 

1942  . 

2.34 

0.50 

1943  . 

2.1 1 

0.73 

1944  . 

2..19 

1.00 

1945  . 

2.31 

.  1.00 

1946  . 

3.10 

1.00 

1947  . 

,1.76 

2.00 

1948  . 

9..39 

3.00 

Earnings  Analysis 
For  the  fiscal  year  ended  March 
31,  1949,  earnings  were  52  cents 
per  share  on  a  consolidated  basis. 
Comparable  figures  are  not  avail¬ 
able  for  previous  years.  However, 
based  on  earnings  of  the  two 
constituent  companies,  earnings 
!  were  lower  in  the  latest  fiscal 
;  year. 

j  It  is  difficult  to  distinguish 
a  trend  in  the  earnings  of  the 
j  companies  in  recent  years  be¬ 
cause  of  the  many  special  cir- 
’  cumstances  that  have  arisen 
from  year  to  year.  However,  from 
now  on  it  is  expected  that  the 
situation  will  be  more  stable. 
The  major  reorganization  has 
been  completed  and  no  further 
important  capital  expenditures 
are  contemplated. 

In  the  current  fiscal  year,  the 
volume  of  business  has  shown  an 
increase  of  20%  on  the  basis  of 
orders  in  the  first  quarter.  Earn¬ 
ings  are  expected  to  be  better 
than  in  the  past  year. 

Under  normal  conditions  it 
would  be  reasonable  to  expect 
earnings  of  $1.00  per  share  or 
more. 

The  dividend  rate  is  40  cents 
per  annum. 

Working  Capital 

The  Company  and  its  subsidiary. 
English  Electric,  have  raiseo 
$2,750,000  in  the  past  two  years 
through  the  sale  of  bonds.  Never¬ 
theless,  the  company  has  had  to 
borrow  at  the  .bank  to  finance 
expansion  of  inventories  and  ac¬ 
counts  receivable.  At  the  end 
of  the  fiscal  year,  bank  loans 
were  just  under  $2  million. 

The  working  capital  is  thus  not 
too  strong.  There  is  a  need  for 
retained  earnings  to  improve  the 
resources  of  the  company.  The 
dividend  policy  will  be  affecteil 
by  this  need,  and  it  is  unlikely 
that  an  increase  will  be  forth- 


THE  lANK  OF  NOVA  SCOTIA  NEW  BUILDING 
in  Toronto 

Mathors  &  Haldonby  Architects 
Associate  -  Beck  &  Eadie 


Another  Outstanding  Construction  Job  By 

J.LE.  PRICE  &  COMPANY  LIMITED 

■UILDINS  AND  ENGINEERING  CONSTRUCTION 

MONTREAL,  P.Q.  -  TORONTO.  ONT.  CORNER  BROOK.  NFLD. 


Specialists  in  the  building 
of  railroad  rolling  stock 

National  Stool  Cor  Corporation  has  been  ' 
priviiagod  to  ploy  a  largo  part  in  many  im« 
portent  daveiopments  in  the  design  and  con¬ 
struction  of  railroad  roiling  stock,  and  now 
IN  wide  oxparianea,  advanced  mechanical 
equipment  and  plant  facilities,  onginaaring 
.  and  structural  skill,  its  extensive  production 
oapacityand  skilled  workman-anabloitto  of¬ 
fer  much  to  the  buyer  of  railroad  equipment. 

The  opportunity  is  always  welcomed  of 
placing  definite  recommendations,  estimates 
and  specifications  before  these  interested  in 
modem  steel  relBng  stock  and  allied  products^ ' 
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Massey-Harris  Co.  Ltd. 


Market  Analysis 

The  common  shares  have  moved 
fairly  closely  with  the  market 
average  in  recent  .ears  aUliough 
there  has  been  some  tendency  to 
lag  behind  in  the  last  few  months. 

Earnings  increased  at  a  remark¬ 
able  rate  in  the  postwar  period 
in  response  to  an  unpreccoented 
demand  for  farm  machineiy.  The 
demand  is  still  good  but  the  world¬ 
wide  operations  of  the  company 
have  made  it  sensitive  to  foreign 
exchange  conditions.  Production 
has  been  slackened  off  somewhat 
to  meet  the  new  re3trictiin;». 

It  is  unlikely  that  1949  e.imings 
will  equal  the  exceptional’/  high 
1948  results,  but  they  should  re¬ 
main  good.  The  dividend  rate  of 
$1.00  per  share  is  conservative  and 
there  is  every  reason  to  believe 
that  it  can  be  earned  with  a  mar¬ 
gin  of  safety.  However,  no  in¬ 
crease  should  be  looked  for  until 
international  trade  conditions  im¬ 
prove. 

The  financial  position  is  strong. 
Receivables  have  been  kept  low 
and  have  actually  been  reduced  in 
the  past  three  years.  The  long 
term  outlook  is  good. 

At  the  recent  price  of  19 ’4, 
the  stock  is  selling  for  only  three 
times  last  year’s  earnings  but 
that  is  probably  not  a  fair  criter¬ 
ion  under  present  circumstances. 
The  yield  is  5.13%.  The  stock  has 
about  average  attraction  but  will 
be  subject  to  “news”  on  the  inter¬ 
national  exchange  situation. 

Largest  concern  ol  its  kind  in 
the  British  Commonwealth.  Manu¬ 
factures  a  complete  line  of  over 
1,000  types  of  farm  implements 
and  machinery.  Products  include 
farm  machines  for  tillage,  seeding, 
hay-making  and  harvesting,  trac¬ 
tors,  farm  vehicles  and  imple¬ 
ments.  Products  have  world-wide 
dustribution  and  an  extensive  ex¬ 
port  business  has  been  built  up  by 
the  company  which  has  over  2,000 
Canadian  agencies.  The  company 
owns,  or  controls,  through  .subsid¬ 
iaries,  ten  operating  plants  and 
maintains  45  sales  branches  as 
well  as  a'  large  number  of  sub¬ 
branches  and  warehouses  in  Can¬ 
ada,  United  States,  British  Isles, 
Australia,  New  Zeaiand,  Europe, 
South  Africa  and  South  America. 

Since  the  war,  in  order  to  cope 
with  tremendous  demand  for  the 
company’s  products  from  agricul¬ 
tural  markets  of  the  world,  many 
lines  of  new  modernized  machinery 
have  been  added  and  large  scale 
plant  expansion  has  been  under¬ 
taken.  The  company  has  r,  new 
combine  plant  at  Toronto  and 
manufacturing  facilities  for  new 
plants  in  Scotland  and  England. 
In  addition,  the  comoany  has  pur¬ 
chased  the  Goble  Disc  Works,  a 
leading  manufacturer  in  its  field 
in  the  United  States,  and  has 
acquired  a  major  interest  in  South 
African  Farm  Implements  Ltd., 
largest  of  its  kind  m  the  Union. 
The  gross  value  of  fixed  as.sets  has 
been  increased  by  over  $16  mil¬ 
lion,  more  than  doubling  the  plant 
investment. 

Capital  expenditures  have  been 
financed  mainly  by  bond.  Reten¬ 
tion  of  a  substantial  part  of  net 


The  Robert  Mitchell 
Co.  Ltd. 


CAPITALIZATION  AT  NOV.  30.  1948 

Bond*  and  drbrntuim  .  .  828,700,000 

Ucbeiitiires  ( .Ma»»ey-Harrl» 

Ltd.  Ens.l  .  f 400,000 

0'.4  l>rd.,  820  par  .  8.').224,ll0t) 

Common,  no  par  .  I„').a8,114  shs. 

I.i.Hled  Toronto  Stork  KxrhanKr 
(both)  and  Xrw  York  (mrb  Exchange 
leommoni;  also  Montreal  Stork  Ex- 
rliange  (rommon)  and  Montreal  Curb 
Market  (pfd.t. 

Years 

Ended  Earned  Pix'idendx 

Nov,  .10  per  Share  per  Share 


lo.in 

1040 

1941 

1942 
194.1 
1044 
194.-i 
1940 

1947 

1948 


80.14 
0.27 
0.71 
1..11 
0.9S 
1.10 
1..T2 
.  1..t8 
.1.19 
6.57 


80.50 

1.12’4 

1.00 


Note;  The  privilege  of  converting 
preferred  ahares  Into  common  on  the 
baslx  of  11/i  sharex  of  common  for 
each  preferred  ahare  has  been  ex¬ 
hausted.  From  now  on,  the  sharea 
are  convertible  ahare  for  share  into 
common. 


profit  has  been  necessary  tc  fin¬ 
ance  the  larger  inventories.  Ac¬ 
counts  receivable  nave  been  kept 
low.  At  the  end  of  1948  the  liquid 
position  was  good  with  mon.*  than 
$14  million  in  cash  and  securities. 

In  1948,  sales  and  eaming.'i  were 
more  than  double  the  pievious 
year,  when  they  had  been  highest 
in  the  company’s  history.  Sales 
continued  to  increase  for  the  first 
of  1949  of  this  year,  but  by  June 
the  restrictions  on  export  due  to 
exchange  difficulties  created  a 
condition  of  over  lupply  on  the 
domestic  market  resulting  in  pro¬ 
duction  cutbacks. 

Operations  have  been  curtailed 
in  the  company’s  Ontario  plants. 
While  the  post-war  earnings  are 
impressive,  they  have  been  large¬ 
ly  absorbed  by  expansion  expendi¬ 
tures,  and  the  company  has  main¬ 
tained  a  conservative  policy  ivith 
regard  to  dividend  payments  in 
against  both  inventoires  and  re¬ 
order  to  have  liberal  reserves 
ceivables  and  to  provide  the  great¬ 
er  amounts  of  working  capital 
necessary  for  increased  business. 
Recent  difficulties  in  the  export 
market  and  increased  competition 
in  the  U.S.  and  Canada  will  no 
doubt  be  reflected  >n  future  sales 
and  earnings. 

Regular  annual  dividend  rate  of 
$1  per  share,  up  from  50  cents 
per  share  in  1946,  has  been  main¬ 
tained  so  far.  Prior  to  1946,  no 
dividends  had  been  paid  since 
1930. 


MARKET  Analysis 

'The  shares  have  been  doing  a 
little  better  than  the  market 
average  during  1949  in  reflection 
of  the  continued  improvement  in 
I  business  and  the  higher  dividend 
payments.  However,  it  has  failed 
to  participate  fully  in  the  recent 
upward  movement  of  the  market 
which  got  under  way  in  June. 

At  the  recent  price  of  about 
18,  the  stock  is  selling  for  more 
than  13  times  last  year’s  earnings, 
which  js  high.  However,  it  is 
expected  the  somewhat  higher 
earnings  for  the  current  year  will 
bring  the  ratio  into  line  with  other 
similar  stocks.  * 

Based  on  dividend  payments  of 
$1.50  the  yield  is  8.34  per 
cent.  The  outlook  for  the  com¬ 
pany  is  satisfactory  and ,  the 
financial  position  is  good.  Conti¬ 
nuation  of  dividend  payments  is 
expected. 

The  stock  is  not  very  actively 
traded  because  of  the  relatively 
!  small  capitalization.  It  fails  within 
i  the  more  speculative  group  and 
I  has  greater  than  average  vola- 
i  tility.  The  high  yield  is  attractive 
I  and  the  stock  has  possibilities  for 
I  capital  appreciation  under  good 
market  conditions. 

Business 

Company’s  three  plants  at  Mont¬ 
real  incorporate  a  factory  and 
foundry  division.  Products  include 
railway  car  fittings,  aluminum 
kitchenware,  pressure  die  cast¬ 
ings,  tools  and  dies,  gauges  and 
pulp  and  paper  testing  apparatus. 
Company  also  has  a  contract  de¬ 
partment  handling  the  installation 
of  plumbing,  heating,  power- 
piping,  ventilating  and  air-condi¬ 
tioning  equipment. 

During  the  war  the  company 
made  munitions,  components  for 
ships,  planes  tanks  and  guns  and 
as  a  result  of  new  equipment  and 
research  the  foimdry  production 
standards  was  considerably  im¬ 
proved.  It  has  since  been  kept 
at  peak  efficiency.  Following 
company’s  war-time  experience, 
greater  diversification  of  output 
has  been  achieved  which  has 
helped  to  stabilize  operations.  In 
1948,  the  company  did  conside¬ 
rable  business  in  supplying  the 
Canadian  railways  with  equipment 
for  passenger  cars.  Operations  for 
the  first  quarter  of  this  year  have 
been  maintained  at  a  satisfactory 
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:  lioiiinion,  no  par  .  72.400  aha, 

J  •  Listril  .Moiilreal  .Srtor k  Exchangr. 
i  Yrara 

I  Kiulrd  Itarnrd  Dividrncia 
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19.19 

1940 

1941 

1942 
194.1 

1944 

1945 

1946 

1947 

1948 


8.012d 

80.50 

2.05 

1..50 

.5.31 

2.00 

8.41 

2.00 

10.95 

2.00 

4.42 

2.00 

1.95 

2.00 

0.50 

1.00 

1.11 

1..11 

1.UU 

d— Deficit. 


rate  although  some  decline  in  bu¬ 
siness  is  indicated. 

No  major  capital  expenditures 
have  been  made  in  the  past  year 
and  the  company’s  working  capi¬ 
tal  position  remains  strong. 

Earnings  Analysis 

Following  a  series  of  losses  in 
the  ’thirties,  earnings  mounted 
rapidly  during  the  war  but  from 
1946  reconversion  difficulties  ham- 
I  pered  production  and  earnings 
!  dropped  sharply,  necessitating  a 
i  lapse  in  dividend  payments.  In 
I  1947,  the  construction  boom  and 
i  rehabilitation  of  railway  equip¬ 
ment  contributed  to  demand  for 
the  company’s  products  and  the 
volume  of  business  increased 
substantially.  Earnings  showed 
considerable  gains  in  1947  and 
were  higher  again  in  1948.  Divi¬ 
dends  were  resumed  in  March, 
1948. 

Indicated  dividend  payments  for 
1949  are  $1.50  thus  foreshadowing 
a  further  improvement  in  earn¬ 
ings. 


Cockshutt  Plow  Co.  Ltd. 


General  Steel  Wares  Ltd. 


Market  Analysis 

The  shares  have  tended  to  run 
slightly  behind  the  market  aver¬ 
age  during  the  past  two  years  ! 
despite  the  continued  improve¬ 
ment  in  earnings.  Apparently,  the 
market  was  over-enthusiastic  in 
in  1946  and  1947  and  is  now  ad¬ 
justing  to  a  more  normal  relation¬ 
ship. 

Since  the  first  of  the  year  the 
performance  of  the  shares  has 
been  good.  They  may  be  expected 
to  follow  the  market  average  a 
little  more  closely  for  the  rest  of 
the  year. 

At  the  current  price  of  1514,  the 
stock  is  selling  at  less  than  7  times 
earnings,  which  is  quite  reasonable, 
and  is  yielding  6.45%.  Earnings 
should  show  some  further  improve¬ 
ment  this  year  and  total  dividends 
for  the  year  are  expected  to  be  at 
least  equal  to  last  year’s  $1.00  per  !  CAfiPAtilZATlON  AT  DEC. 
share. 

In  view  of  the  capital  expend!-  i 


General  Steel  Wares 
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continued  need  for  working  capi¬ 
tal,  it  is  unlikely  that  the  dividend 
rate  will  be  increased  very  much  i 
in  the  near  future.  However,  the  I 
longer  term  outlook  appears  good. 

The  shares  are  attractive  for  the  j 
good  yield  and  the  possibilities  of  i 
capital  appreciation  over  the  ! 
longer  term.  | 

Business  j 

Company  manufactures  a  wide  |  capital  position  is  satisfactory, 
range  of  stoves,  furnaces,  air-con-  | 
ditioning  equipment  and  other 
metal  goods  including  kitchen  I 
utensils,  ho(el  and  restaurant  ^ 
equipment.  Plants,  six  in  all,  are 
located  at  Montreal,  Vancouver, 

Winnipeg,  London  and  Toronto. 


Exchunoes. 

Yrarx 

Earned 

Dis'idends 

Dec.  31 

per  share 

per  share 

193II  . 

80.90 

1910  . 

1941  . 

0.70 

.o:»o 

1942  . 

1.14 

0.50 

191.1  . 

r>.82 

0..%0 

1914  . 

1.05 

o.r>o 

JKJh 

0.97 

0.60 

1.57 

0.80 

1947  . 

2.00 

0.80 

1948  . 

2.28 

1.00 

estimated  at 

$700,000. 

Working 

Earnings  Analysis 
Recovery  from  large  losses  in¬ 
curred  by  the  company  during  the 
early  thirties  was  slow  and  uncer¬ 
tain  up  to  1941.  Thereafter,*  sub¬ 
stantial  earnings  were  maintained, 
increasing  to  a  record  high  in  1948. 
Reconversion  following  wartime  Beamings  for  the  first  six  months 
operations  vvas  accomplished  with-  :  qj  this  year  are  reported  in  line 
out  dislocation  but  operations  dur-  y^,ith  a  17  per  cent  increase  in  sales 
ing  immediate  post-war  years  were  over  the  first  half  of  the  preceding 
hampered  by  shortages  of  basic  |  year.  The  current  rate  of  build- 
steel  material  supplies.  These  have  '  activity  and  the  popular  ac- 
noiv  been  alleviated  and  prospects  i  ccptance  of  the  company’s  prod- 
for  current  year  are  much  better,  i  ucts  indicate  a  continuation  of  op- 
New  manufacturing  lines  were  in- ;  erations  at  the  present  high  level 
troduced  this  year  and  the  com-  j  throughout  the  balance  of  the  year, 
pany  undertook  considerable  plant  |  During  1948,  costs  were  higher  due 
expansion  including  additions  to  j  rnainly  to  the  purchase  of  steel  at 
the  plant  at  London  Ont.,  the  first  |  premium  prices  but  these  expenses 
major  capital  e.xpenditures  in  |  should  have  been  lowered  during 
Company  expects  to  provide  for  the  current  year  and  earnings  may 
the  cost  of  iMditions  to  plants  and  be  expected  to  show  a  further  in- 
new  equipment  out  of  its  own  re-  crease. 

sources.  These  expenditures  are  j  An  extra  dividend  of  20  cents 


The  share  prices  have  followed 
the  market  average  pretty  faith¬ 
fully  except  for  a  bulge  in  the 
middle  of  last  year.  At  that  time 
the  price  was  run  up  more  than 
70%  in  six  months  but  fell  off 
again  just  as  rapidly,  coming 
back  into  line  with  the  average. 

Neither  the  price  of  the  stock 
nor  the  dividend  rate  has  fully 
reflected  the  tremendous  improve¬ 
ment  in  the  finances  and  earnings 
of  the  company  in  recent  years. 
Back  in  the  thirties  the  com¬ 
pany  went  through  a  very  diffi¬ 
cult  times  with  heavy  losses. 

I  Postwar  earnings  have  been 
,  very  satisfactory  and  the  finan- 
i  ces  of  the  company  are  now  in 
excellent  shape.  Nevertheless,  the 
'  management  has  been  pursuing 
:  a  conservative  dividend  policy  un¬ 
til  the  outlook  is  clearer.  The 
large  earnings  of  last  year  may 
be  repeated  this  year,  but  \yith 
the  uncertainties  of  foreign  trade, 
there  is  no  basis  ,for  estimating 
the  outlook  for  next  year. 

If  earnings  are  maintained  at 
approximately  the  present  level, 
it  would  be  reasonable  to  look 
forward  to  somewhat  higher  div¬ 
idend  payments  in  the  future. 

At  the  present  price  of  about 
12  the  stock  is  leasonably  priced. 
It  is  selling  for  only  2V2  times 
last  year’s  earnings  and  gives 
a  yield  of  6.66%.  Under  the 
circumstances  it  should  be  con¬ 
sidered  semi-speculative. 

Business 

Produces  tractors,  combines, 
haying  machinery,  plows,  culti¬ 
vators  and  general  tillage  im¬ 
plement,?,  Main  plants,  covering 
more  than  45  acres,  are  at  Brant¬ 
ford,  Ont.  Manufacture  extends 
from  foundry  and  primary  pro- 
i  duction  departments  to  the  as¬ 
sembly  and  distribution  of  fin¬ 
ished  products.  Approximately  40 
per  cent  of  the  company’s  pro¬ 
duction  is  marketed  in  the  United 
States.  During  the  war  the  com¬ 
pany  concentrated  on  aircraft 
parts,  munitions,  truck  bodies, 
precision  gauges  and  other  war¬ 
time  equipment.  Subsidiaries  are 
Frost  &  Wood  Company  Ltd., 
manufacturing  agricultural  im¬ 
plements  at  Smiths  Falls,  Ont., 
and  Brantford  Coach  &  Body  Ltd. 

Since  the  war  extensive  addi¬ 
tions  to  buildings  and  equipment 
have  been  made  at  cost  of  about 
$4  million.  In  addition,  inventories 
and  accounts  receivable  were  in¬ 
creased  $9  million,  to  almost 
three  times  the  war-end  figure. 
Part  of  the  funds  were  provided 
by  the  sale  of  $5,000,000  first 
mortgage  bonds  and  106,810  new 
shares.  The  gross  value  of  fixea 
assets  in  past  three  years  has 
more  than  doubled,  reflecting 
plant  and  equipment  expansion. 

The  company  has  been  success¬ 
ful  in  transacting  the  bulk  of  the 
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CAPITALIZATION  AT  OCT.  31.  1948 

Bonds  .  85,18)0,090 

Cominnn,  no  par  . .  .  427,240  slis. 

Listed  Toronto.  Montreal  and  London 
(Ens. )  Slock  Exchai6<es. 

Years 

Kiided  Famed  Dividends 

Uct.  31  per  .share  per  share 


19.19 

1940 

1941 

1942 
1941 
1914 

1945 

1946 

1947 

1948 


80.50 

fl..>0 

0.50 

0..50 

0.50 

0.51) 

0..50 

0.5U 


I  per  share  was  paid  in  November, 
:  1948,  bringing  total  pa>’ment3  to 
$1.00  for  the  year.  It  is  expected 
that  the  bonus  will  be  repeated 
'  this  year,  or  improved  upon. 


I  business  in  cash  in  recent  years 
thereby  reducing  the  strain  on 
accounts  receivable.  Working  cap¬ 
ital  was  strengthened  in  1948  and 
now  appears  adequate. 

Earnings  Analysis 

Earnings  advanced  rapidly  in 
the  early  war  years  but  they 
fell  off  until  after  the  recon¬ 
version  period  when  earnings 
reached  hew  high  levels.  In  1948 
earnings  were  more  than  double 
the  previous  year.  Earnings  for 
the  first  half  of  this  year  amoun¬ 
ted  to  $2.43  per  share  compared 
with  $2.06  per  share  for  the  cor¬ 
responding  period  of  preceding 
year,  based  on  present  capital¬ 
ization. 

Dividends  were  established  on 
a  quarterly  basis  with  payment 
of  20  cents  in  March  of  this 
year,  indicating  an  annual  rate 
of  80  cents. 

The  company’s  export  trade, 
which  takes  a  large  proportion  of 
sales,  has  been  affected  by  the 
dollar  shortage.  Shipments  of  | 
late  have  not  been  large  and 
prospects  in  this  direction  are 
not  bright.  Meanwhile,  the  div¬ 
idend  rate  is  well  protected  and 
with  any  improvement  in  the 
foreign  exchange  situation  it 
should  be  possible  to  pass  on  to 
the  shareholders  any  future  gains 
in  earnings. 


Sales  of  new  automobiles  in 
Canada  during  the  first  half  of 
this  year  rose  to  132,780  vehicles 
sold  for  $280,133,731  as  compared 
with  107,534  units  retailed  for 
$212,011,081  in  the  corresponding 
period  last  year,  an  increase  of 
24  per  cent  in  number  and  32 
per  cent  in  value. 


BUSINESS  OR  PLEASURE 


Provide  DEPENDABLE  SERVICE  from 
The  Greot  Lokes  .—ilB 

to  The  Sea... 


MaNlflbSQB 

Wtniy  Btr) 


A  float  of  57  sfaamships,  including  luxury  pas¬ 
senger  cruisers  and  package  and  bulk 
freighters  operate  a  waterway  service  from 
the  head  of  the  Great  Lakes  to  the  sea. 


HOTtL 

SMVICE 


C.S.L.  hotels  provide  the  uttnoit 
in  comfort  and  service  amid  the 
unspoiled  beauties  of  natural  lake, 
river  and  mountain.  The  Thousand  Islandt 
Club  at  Alexandria  Bay,  the  fdanoir  Richelieu 
set  in  the  Laurentians  overlooking  the  Sf« 
Lawrence,  and  Hotel  Tadoussac  at  the  con> 
fluence  of  the  picturesque  Saguenay  and  the 
broad  St.  Lawrence— all  offer  e  wide  variety 
of  holiday  pleasures  and  sports. 


LUXURY  Daily  transport  of  passengers  and 
CRUISES  their  automobiles  Is  a  regular 
feature  of  C.S.L.  service,  while  de 
luxe  service  aboard  and  scenic  travelling 
routes  offer  perfect  cruise  holidays  that  have 
long  appealed  to  both  Canadians  and 
Americans  alike. 


SHIP-  Shipyards  capable  of  UiiiWlng  all 
lUILDINC  types  of  ships  and  handling  all 
kinds  of  repairs  are  located  at 
strategic  points  on  the  St.  Lawrence  and 
Great  Lakes.  They  are  equipped  with  modern 
facilities  and  are  ably  supplied  with  -  skilladL 
experienced' thipwrights. 


TRANSPORTATION  The  large  fleet  of  freight 
OF  PREICHT  vessels  maintaining  a 

fast  transport  service  of 
package  freight  and  the  bulk  shipment  of 
coal,  iron,  pulp  and  grain,  plays  a  steady 
part  in  keeping  the  wheels  of  Canadian  In- 
dttltry  humming. 


CANADA  STEAMSHIP  LINES  LIMITES 

.7«15 '.Victoria  Squara,  Montroaf 


SfiipiKtiiding  Subsidiaries 


(hnapa^  Limited 


Louson,  Que, 
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Page-Hersey  Co.  Ltd. 


Russell  Industries  Ltd 


I  Market  Analysis 

i  The  common  shares  have  run 
j  well  ahead  of  the  market  average 
I  during  the  past  three  years  in 
j  reflection  of  the  generally  im- 
i  proved  earnings.  This  was  partic- 
i  ularly  true  last  year  when  the 
stock  was  advanced  in  pi’ice  from 
j  around  14  to  about  19  immediate¬ 
ly  following  the  release  of  the 
{ annual  report. 

In  the  current  year  the  stock 
I  has  tended  to  drift  downward 
'  again.  At  the  present  price  of 
I  about  15  the  stock  is  selling 
for  only  7  times  last  year’s  earn¬ 
ings  and  provides  a  yield  of 
5.08%. 

Dividend  policy  has  always 
been  conservative  and  as  a  re¬ 
sult  the  company  has  built  up 
substantial  resources  from  re¬ 
tained  earnings.  The  present  div¬ 
idend  rate  is  well  protected.  An 
increase  could  be  justified  if 
earnings  remain  at  the  present 
level  or  show  further  increase. 

From  now  on,  it  may  be  ex¬ 
pected  that  the  price  of  the 
shares  will  follow  the  market  a 
little  more  closely  than  in  re¬ 
cent  years.  As  an  investment 
grade  security,  the  shares  are 
atractive  at  current  levels  for  j 
the  fair  yield  and  stable  finances.  I 
Business 

A  holding  company,  with  its 
principal  interests  in  two  wholly 
owned  subsidiaries,  Canada  Cycle 
&  Motor  Company  Ltd.  and  j 
Canadian  Acme  Screw  &  Gear 
Ltd.  Products  include  bicycles, 
ice  skates,  wagons,  sporting 
goods,  car  parts,  screw  nuts  and  j 
gears.  Plants  are  located  at  Tor-  ' 
onto  and  Weston,  Ont.  Company ! 
has  a  two  thirds  interest  in  j 
Monroe  Acme  Ltd.,  incorporated  I 
in  1948  to  make  shock  absorbers,  j 
sway  bars  and  other  ride  control  j 
equipment  for  the  automobile  in-  I 
dustry.  j 

Capital  expenditures  amounting  j 
to  $686,278  were  made  during  I 
1948  to  provide  for  diversification  | 
in  products  and  .  to  maintain  i 


Market  Analysis 
The  price  of  the  stock  has  gone 
up  consistently  since  the  begin¬ 
ning  of  1948,  contrary  to  the  gen¬ 
eral  trend  of  the  market.  The 
growth  of  the  business  and  the 
possibilities  seen  in  the  produc¬ 
tion  of  oil  and  gas  transmission 
pipe  have  given  a  speculative  fla¬ 
vour  to  the  shares. 

At  the  current  price  of  about 
46,  the  stock  is  selling  at  an  all- 
time  high.  It  is  about  twenty 
times  last  year’s  earnings  and 
provides  a  yield  of  3.91%  on  the 
current  dividend  rate  of  $1.80  per 
annum. 

The  merits  of  the  stock  must  be 
analyzed  in  terms  of  potential 
earnings  rather  than  past  record. 
In  relation  to  other  similar  secu¬ 
rities,  the  earnings  would  have  to 
increase  to  about  $4  or  $5  a  share 
to  justify  the  present  price.  There 
is  good  expectation  that  such 
earnings  'will  be  achieved  within 
the  next  year  or  two  if  every¬ 
thing  goes  well. 

However,  these  future  earnings 
are  being  pretty  fully  discounted  | 
by  the  present  market  price. 
Under  the  circumstances,  the  i 
shares  appear  to  have  only  ave-  j 
rage  attraction,  although  they , 
may  respond  rapidly  to  any  fur-  j 
ther  “news”  of  a  favourable  na-  ; 
ture.  1 

Business  | 

Manufactures  a  wide  range  of  | 
pipe,  tubing,  and  fittings,  both  j 
welded  and  seamless.  A  new  plant  ; 
has  been  constructed  to  produce  I 
large  sizes  of  electric-welded  pipe 
for  oil  and  gas  transmission,  with  I 
production  to  start  this  year.  i 
The  business  has  been  growing  , 
rapidly,  resulting  in  heavy  capi¬ 
tal  expenditures.  More  than  $3  ; 
million  has  been  spent  on  the  plant : 
since  the  war-end  and  another  $3  I 
million  expenditure  was  author-  j 
ized  last  year,  much  of  which  will  i 
be  spent  this  year.  I 

Funds  have  been  provided  in  | 
part  from  annual  provision  for  | 
depreciation,  in  part  from  retain¬ 
ed  earnings,  and  in  part  by  li¬ 
quidation  of  some  of  the  large 
holdings  of  marketable  securities.  | 
At  the  end  of  1948  the  company  j 
still  had  cash  and  marketable  sc-  j 
curities  of  about  $4*2  million  i 


Pa9S  Hsrsey 
Left  ie«U  ter  monthly  ronqe 


Russell  Industries 


IKIqht  teole  M.S.E.  induitfial  avge.-  Line] 


Loft  scale  for  monthly  range  —  Bars 
Right  seala  M.S.E.  industrial  avge.-  Line 


CAPITALIZATION  AT  DEC.  31,  1948 

Common,  no  par  .  fiOT.lOl 

Listed  Montreal  and  Toronto  Stock 
Exchanges. 

Years 

Ended  Earnings  Ilividends 

Dec.  31  Per  Share  Per  Share 


CAPITALIZATION  AT  DEC.  31,  1948 


Pfd.,  8100  par  .  800.100 

Common,  no  par  .  O.M.IMiO  shs. 

l.isted  Toronto  Stock  Exchange  and 
Montreal  Curb  Market. 

Years 

Ended  fiarned  Dividends 

Dec.  31  per  share*  per  share* 


1!t,3»  81.01 

1!I40  1..3.'i 

toil  .  1.31 

1042  1.11 

104.1  1.20 

1041  1.12 

104.->  I.I.'i 

1940  1..>2 

1047  1.81 

1048  2.28 

The  ciirrenl  dividend  rate  ii 
per  annum  heginning  January,  1! 


■Adjiisfed  to  reflect  4  for  1  splif 
in  1940. 


$350,000  addition  to  the  CCM 
I  plant  at  Weston,  Ont.,  is  being 
I  completed  and  the  overall  pro¬ 
gram  to  improve  production  in 
I  this  plant  will  cost  approximately 
I  $600,000.  The  company  is  finan¬ 
cing  capital  expenditures  form 
its  own  resources  which  are  ade¬ 
quate.’ 

Dividends  are  well  protected 
and  continuation  of  the  present 
rate  of  20  cents  quarterly  per 
share,  as  announced  in  June  of 
this  year,  may  be  expected.  Earn¬ 
ings  during  the  past  fiscal  year 
were  the  highest  in  the  company’s 
history  and  the  rate  of  increase, 
while  steady,  has  been  most 
marked  in  the  past  two  years. 


which  appears  adequate  for  imme¬ 
diate  capital  needs. 

Earnings  Analysis 

The  long  term  record  of  earn¬ 
ings  is  excellent,  the  present  com¬ 
pany  having  operated  profitably 
in  every  sense  since  its  incorpo¬ 
ration  in  1926. 

Earnings  have  shown  a  strong 
upward  trend  in  the  past  few 
years  in  response  to  the  growth 
in  business.  'They  have  not  yet  re¬ 
turned  to  the  relatively  high 
levels  reached  in  the  ’twenties  and 
have  not  yet  fully  reflected  the 
changed  economic  conditions  since 
the  war. 

W^th  the  new  mill  going  into 
operation  this  year  for  the  pro¬ 
duction  of  transmission  pipe, 
earnings  should  move  up  again. 
Over  the  long  term,  iL  would  not 
be  unreasonable  to  look  for  earn¬ 
ings  of  $4  to  $5  per  share. 


Steel,  ntode  in  Conada  by  Conadton  workmen,  b 
vhot  to  the  transportation  and  communicotion 
duslrioa,  to  manuf acturin^,  minkig  and  tumberkifg,  ^ 
to  thipfauilding  and  ogrieirfture  to  the  widely |||8 
diversified  aetivitie*  of  Conodo'*  indiisfrkai  fet»tq[t. 

It  it  stili  the  least  expensive  of  oil  mefoit  oted  v!^ 
industrial  purposes  and  this  is  reflected  in  a  ^ 
the  price  the  consumer  pays  for  orflefes  mode 
,flom  steel. 

Two  fifths  of  the  steel  produced  in  Canada  ^ 
dey  is  mode  by  Steko.  te  1947,  Sfeico  produced  .1,  , 
mofo  then  1,000,000  tons  of  steel  ingots.  It  moe*  ;  .. 

pfcMpbred  o  greeter  wiriety  of  finished  sfedi 'pro¬ 
ducts  dien  ony  oMu#  steel  eompony  in  Canada.  >> 
h  pr<Milod  employnfeni  for  HistrO  dwm  10,000 
^Bedicins  and  poid  diracHy  fd  Oontktlcm  , " 
lost  ye'df,  toxes  amounting  loop-  ' 


Dominion  Bridge  Co.  Ltd 


r  telco’s  dperedoel  help  to  supply  Conedlon 
wi^'ihe^  steel  if'  needs  tp  keep  Conode 


I  Market  Analysis 

The  shares  have  acted  contrary 
to  the  market  trend  in  the  past 
I  two  yeans.  In  1948  they  slumped 
well  below  the  general  average. 
Then  with  the  declaration  of  an 
extra  dividend  they  moved  up 
rapidly  this  year. 

Currently  the  shares  are  selling 
at  the  highest  price  sice  1946.  The 
yield  on  the  basis  of  a  $2.20  divi¬ 
dend  rate  is  5.83%. 

Both  earnings  and  dividend 
payments  are  still  lower  than  in 
I  years  prior  to  1931  which  gives 
hope  of  continued  growth  from  the 
present  level. 

Despite  the  wide  fluctuations  in 
the  construction  industry  which 
the  company  serves,  the  record  of 
operations  and  earnings  shows  a 
remarkable  stability.  Dividends 
have  been  paid  on  the  common 
shares  in  every  year  since  incor¬ 
poration  in  1912. 

The  stock  is  of  semi-investment 
grade.  Changes  in  price  are  likely 
to  be  more  in  line  with  the  market 
average  in  the  next  few  months. 

Business 

One  of  the  largest  manufactur¬ 
ers  of  structural  steel  in  Canada, 
the  company  operates  thirteen 
plants  serving  all  parts  of  the 
country.  Other  products  include 
boilers,  tanks,  forgings  and  cast- 


Dominion  Bridge 


Can.  Fairbanks-Morse 
Co.  Ltd. 


Left  scale  for  monthly  a^qc  —  Bi 
Riqhl  scale  M.S.E.  indusleial  avqe. 


Market  Analysis 

The  shares  have  tended  to  de¬ 
cline  somewhat  in  price  over  the 
past  three  years  despite  the  ex¬ 
cellent  growth  in  earnings  and 
the  strong  financial  position. 

At  the  current  price  of  33  the 
shares  are  selling  for  less  than 
three  times  last  year’s  earnings. 
However,  the  very  conservative 
dividend  policy  restricts  the  yield 
at  present  to  3.79%  on  the  divi¬ 
dend  rate  of  $1.25  per  annum. 

Although  earnings  have  in¬ 
creased  greatly  in  the  past  ten 
years,  they  do  not  appear  to  he 
unreasonably  high  in  relation  to 
the  progress  of  the  business  and 
the  general  economic  trends. 
Under  normal  conditions,  it  may 
ibe  expected  that  earnings  will  ex¬ 
ceed  $10  per  share.  It  is  worth 
noting  that  the  equity  per  share 
n^ich  Is  now  $80,  is  double  the 
prewar  figure. 

The  dividend  rate  could  very 
well  be  raised  from  its  present 
level,  and  this  may  be  done  when 
the  present  expansion  program  is  I 
completed. 

The  Stock  is  not  very  actively  ' 
traded  and  thus  has  a  limited  ap-  i 
pcaL  However,  for  those  who  want , 
a  conservative  investment  with 
excellent  underlying  strength  and  i 
reasonable  assurance  of  continued  I 
dividends,  and  with  the  possibili-  I 
ty  of  larger  dividends  in  a  year  or  | 
tmp,  the  stock  has  merit. 

Business 

.Jtepresents  in  Canada  A’arious 
Unit^  States  and  foreign  manu-  ! 
facturers  of  practically  all  lines  | 
of  Jhedianical  goods  and  automo-  j 
tiv©  equipment.  At  the  company’s  | 
factory  in  Sherbrooke  scales,  I 
valves,  oil  burners  and  other  I 


equipment  are  manufactured. 
Company  operates  warehouses  and 
sales  offices  in  major  cities 
throughout  Canada. 

Since  the  war  the  company  has 
made  additions  to  the  factory  at 
Sherbrooke  and  has  built  ware¬ 
houses  and  offices  at  Edmonton, 
Saskatoon,  Fort  William  and  To¬ 
ronto.  Total  cost  of  the  post-war 
expansion  program  is  estimated  at 
$1  million,  and  was  financed  out 
of  earnings. 

j  Net  working  capital,  cash  and 
j  general  liquid  position  have  shown 
j  improvement  during  recent  years, 
j  continuing  a  long  term  trend  of 
I  build-up  in  working  capital, 

,  Earnings  Analysis 

I  Earnings  increased  sharply  dur- 
jing  the  early  war  years.  In  the 
l.postwar  years  earnings  have 
j  jumped  to  new  high  levels. 

’The  company  currently  has  a 
large  volume  of  unfilled  orders  on 
hand  and  sales  for  the  present 
year  have  held  up  well.  A  decline 
in  prices  of  company’s  products 
which  is  anticipated  before  the 
end  of  this  year,  together  with 
higher  costs  of  current  operations, 
will  probably  prevent  any  further 
increase  in  earnings. 

CAPITALIZATION  AT~  DEC.  31.  1948 

3%  pfd.,  par  8100  .  81.113,000 

Common,  no  par  ......  80.000  xhs. 

Listed  Montreal  Stork  Exi'tiaiige 
(preferred  only).  Toronto  Stork  Ex- 
rhanxe  (Curio  and  Montreal  (^urb 
Market. 

Years 

Ended  Earned  Dividends 

Dec.  31  per  share  per  share 

1930  .  80..'ifl 

1940  .  1,82  1.2.',' 

1941  .  4.97  I..-,0 

1942  .  3..i4  2.2.', 

1943  .  8.79  t..in 

1944  .  .1.00  1.2.', 


CAPITALIZATION  AT  OCT.  31.  1948 


Common,  no  par  .  .il3>9.'>I  shs. 

l.isted  Montreal  and  Toronto  Stock 
Exchanges. 

Years 

Einded  KarniiiKs  Dividends 

Oct.  31  l‘er  Share  Per  S’liare 


The  1948  earnings  were  consider¬ 
ably  lower  than  the  results  in 
years  prior  to  1931. 

Considering  the  changed  econo¬ 
mic  and  business  conditions  there 
should  be  scope  for  a  much  larger 
increase  than  has  been  achieved  to 
date.  Satisfactory  business  has 
been  reported  for  the  current  year. 

The  dividend  rate  has  been  $1.20 
per  annum.  An  extra  dividend  of 
$1.00  per  share  was  paid  early  this 
year,  marking  the  first  change  in 
dividend  payments  since  1935. 
Total  payments  for  1949  are  indi¬ 
cated  at  $2.20  per  share. 


SHORTEST.  FASTEST  ROUTE  ACROSS  THE  NORTH  PACIFIC 
WEEKLY  SERVICE  BY  COMFORTABLE,  PRESSURIZED  AIRCRAFT 


still  maintain  an  excellent  cash 
position. 

EarningsAnalyHis 
Although  the  trend  of  earnings 
has  been  upward,  the  rate  of 
growth  has  been  relatively  slow. 


Canadian  Pacific  “Empress”  service  to  the  Orient 
is  back  again!  Today,  four-engined  “Empresses 

of  the  Air”  fly  from  Vancouver  to  Tokyo  and 
Hong  Kong  via  the  short  Northern  Route.  Reclining 
“Loungaire”  chairs . . .  traditional  Canadian  Pacific 
service . . .  seasoned  Canadian  crews. 


Sarnia  Bridge  Co.  Ltd 


Fleury-Brissell  Ltd 


Operates  a  structural  steel  plant 
for  the  fabrication  of  steel  bridges, 
massillon  steel  joists,  scaffolds, 
tanks,  telephone  poles,  intake 
pipes,  bank  vault  reinforcing,  road 
planers  and  other  heavy  steel  prod¬ 
ucts.  Plant  at  Sarnia,  Ont.,  has 
an  annual  capacity  of  12,000  tons 
of  steel  products.  New  plant  ma¬ 
nufacturing  facilities  and  new 
buildings  were  completed  in  1948. 

Company  operations  expanded 
greatly  during  the  war  and  in  re¬ 
cent  years  the  construction  boom 
has  contributed  to  further  expan¬ 
sion.  Material  shortages  and  work 
stoppages  in  the  steel  industry 
have  impeded  operations  since  the 
war  but  production  and  sales  have 
continued  to  increase. 

The  large  scale  additions  to  capi¬ 
tal  assets  of  the  company  have 
been  financed  by  stock  issues  and 
from  earnings.  Cash  and  net 
working  capital,  which  were  a  bit 
short,  have  Increased  considerably 
and  are  adequate  for  prospective 
business.  Backlog  of  orders  for 
the  current  year  remains  large,  al¬ 
though  some  modification  might 
result  from  the  continued  short 
supply  of  raw  materials. 

Earnings  in  1948  were  up  more 
than  60  per  cent  over  previous 
year,  which  had  been  highest  to 
that  date.  Sales  so  far  this  year 
indicate  a  continued  high  level  of 
earnings.  Prior  to  the  three  for 
one  split  on  the  common  scock  in 
February  past,  dividends  were  paid 


regularly  since  1942.  Dividends 
on  the  present  common  have  been 
declared  at  the  rate  of  40  cents 
per  share  per  annum. 


Company’s  plant  at  Elora.  Ont.,  i  demi 
produces  a  wide  range  of  farm  I  ducti 
implements  Including  cultivators,  | 
grinders,  harrows,  plows,  roller 
crushers,  saw  machines,  tillers, 
weeders  and  wheelbarrows.  Other 
products  being  developed  are 
tractors,  skids,  conveyors  and 
farm  wagons.  Company  is  ex- 
panding  its  export  markets  to  ' 

South  America,  South  Africa  and  I  p^pj, 
India.  J.  Fleury’s  Sons  Ltd.  and 
the  T.  E.  Bissel  Company  Ltd. 
were  amalagamated  in  1940  to  List 
form  the  present  company.  Year 

For  several  years  in  the  past  q, 
operations  of  the  company  were 
unsuccessful  but  they  now  appear 
to  be  established  on  a  profitable 
basis.  Net  additions  to  capital 
assets  in  1947  were  more  than 
$35,000,  as  part  of  a  long  term 
capital  development  pro^am  im- 
dertaken  by  the  company,  and 
equivalent  expenditures  are  be¬ 
ing  made  through  the  current 

capil 

Sales  In  1948  were  up  more 
than  80  per  cent  over  previous  ' 
year  and  earnings  were  in  line 
with  increased  business.  Recov-  Lt 

ery  from  losses  incurred  by  the  of  C 
company  prior  to  the  war,  and  land, 
again  during  1945  and  1944,  may  poun 
Im  atributed  to  improved  produc-  beloi 
tioB  facilities  and  heavy  post-war  year. 


CAPITALIZATION  AT  FEB.  38.  1949 

Common,  n4  par  .  l.'t.i.OOOshs. 

I.ixtrd  Toronto  .Stork  Exchange. 
Y'rars 

Kiiilril  Earned  Dividenda 

Dec.  31  per  Share*  per  Sharef 

19.39  10.02 

1940  0.10 

1941  0.18 

1942  0.28 

1943  0.08  80.6.1 

1044  0.22  0.2.1 

194.'i  0.20  8.7.-, 

1948  0..38  n..3,i 

1947  .  0.71  n.8.'i 

1948  1.14  1.1(1 


FROM  VANCOUVER  EVERY  MONDAY 
FROM  HONG  KONG  EVERY  THURSDAY 


Information  and  reservations  from  any 
Canadian  Pacific  office  or  your  own 
Travel  Agent. 


Fly  Canadian  Pacific  style  to 
Australia.  Vancouver-Honolulu- 
Canton  Island-Fiji  (Connections 
to  New  Zealand) -Sydney 


-Adjuxled  on  bails  nf 
capitalization. 

-On  old  common  stork. 


present 


Carloadings  on  Canadian  rail¬ 
ways  during  the  week  ended  June 
30  totaled  73,532  cars  compared 
with  74,526  in  the  preceding  week 
and  75.968  in  the  corresponding 
week  last  year. 


WINGS  OF  THE  WORLD’S 
GREATEST  TRAVEL  SYSTEM 


Agriculture  plays  a  relatively 
minor  part  in  Newfoundland’s 
economy,  rating  fourth  place  ( after 
fisheries,  forestry,  and  mining) 
among  the  Island’s  basic  indus¬ 
tries. 


Until  the  end  of  the  19th  cen¬ 
tury,  the  economy  of  Newfound¬ 
land  was  based  exclusively  upon 
the  export  of  fish  and  fish  prod- 
ducts. 


«l  NS  I  It  I  <  I  ION  •  I  II  V  NSP<»K  I  A  I  141  N 


Dominion  Engineering 
Works  Ltd. 


Inter.  Metal  Industries  Ltd 


United  Steel  Corp.  Ltd 


Market  Analysis 

The  market  for  the  Class  "A" 
shares  has  been  weak  for  two 
years  and  the  price  has  dropped 
almost  consistently  for  a  total 
loss  of  more  than  30  per  cent  in 
value. 

At  the  recent  price  of  about 
23,  the  stock  is  selling  for  only 
4*^  times  last  year’s  earnings  and 
provides  a  yield  of  6.96  per  cent. 

Although  earnings 


Market  Analysis 

The  shares  have  tended  to  pur- 
I  sue  a  downward  course  since  the 
beginning  of  1947  and  are  now 
‘  selling  close  to  their  postwar 
low.  In  the  face  of  expanded 
'  earnings  and  higher  dividends, 
this  behaviour  is  hard  to  under¬ 
stand. 

I  At  the  current  price  of  6*4, 

I  the  stock  is  priced  at  only  four 
times  last  year's  earnings.  As  the 
'  earnings  are  reported  to  be  con¬ 
tinuing  on  a  satisfactory  basis, 
this  price-earnings  ratio  is  out 
of  line  with  comparable  .stocks. 

The  yield  from  the  60  cent 
dividend  rate  is  8.89'’ wtych 
also  is  high  for  the  type  of  se¬ 
curity.  The  dividend  rate  is  am¬ 
ply  covered  by  earnings  and 
seems  reasonably  secure. 

As  a  speculative  dividend-pay¬ 
ing  common  stock,  these  shares 
have  above  average  atraction  at 
the  present  price. 

Business 

Produces  a  varied  line  of  steel 
products  which  include  powei 
transmission  machinery,  hydraulic 
presses,  structural  steel,  welded 
steel  products,  mining  equip¬ 
ment,  contractors’  equipment  and 
automotive  equipment.  Company 
has  an  arrangement  with  Baldwin 
Locomotive  to  manufacture  Bald¬ 
win  designed  products  in  Canada 
and  markets  steel  and  alloy  pro¬ 
ducts  of  other  designers.  A  fac¬ 
tory  site  of  7  acres  Incorporating 
several  buildings  is  owned  by 
the  company  at  Toronto  and  a 
plant  is  operated  at  Welland, 
Ont.  Plants  are  operated,  through 
subsidiaries,  at  Port  Robinson ' 


United  Steel 


Inti  Metal  Industries 


Market  Analysle 
^he  stock  tends  to  be  a  little 
ore  volatile  than  the  marUet 


Left  scale  tor  monthly  range  —  B 
RrghI  scale  M.S.E.  industrial  avgt. 


Dominion  Engineering 

;ale  tor  monthly  rang*  — 


Left  scale  for  monthly  -anoe  —  Bars 
Riqht  scale  M.S.E.  industrial  evqc.-  Line 


[Wight  scale  M.S.E.  industrial  avgoe-  Uni 


appear  to 
have  topped  off  in  1948  and  may 
be  a  little  lower  in  the  current 
year,  they  are  still  far  in  excess 
of  the  dividend  rate.  Business  has 
remained  reasonably  good  and 
the  outlook  for  earnings  is  bet¬ 
ter  than  the  action  of  the  stock 
market  would  suggest.  Although 
the  company  had  a  poor  record 
in  the  ‘thirties,  it  has  shown  a 
capacity  to  earn  a  fair  return 
under  normal  conditions. 

With  a  satisfactory  financial 
position  the  company  '  should 
have  no  difficulty  in  maintaining 
its  present  dividend  rate.  When 
the  outlook  for  operation  becomes 
clearer,  there  is  the  possibility 
of  a  participation  dividend  being 
paid. 

Although  the  stock  is  consi¬ 
dered  as  in  the  speculative  group, 
it  has  interesting  possibilities.  The 
market  seems  to  have  over-dis- 
'counted  the  immediate  situation. 

A  Canadian  holding  company 
controlling  four  operating  subsi¬ 
diaries  in  Canada  and  three  in 
the  United  States.  Products  in¬ 
clude  commercial  oil  heating 
equipment,  storage  tanks,  range 
boilers,  gas  and  electric  water 
heaters  and  a  wide  range  of  sheet 
metal  goods.  In  addition  the 
company  has  a  complete  line  of 
oil  trade  equipment  such  as  air 
compressors,  gasoline  pumps  and 
tireflators.  Patents  on  the  Eco 
automatic  air  station  are  control¬ 
led  by  the  company  in  Great 
Britain,  Germany,  France,  Bel- 


market  attitude.  It  is  of  more 
than  passing  interest  that  the 
stock  sold  as  high  as  73  back 
in  1937  when  the  eamfhgs  posi¬ 
tion  was  poor  and  no  dividends 
were  being  paid  —  yet  it  sold 
down  to  18  in  1942  when  earnings 
were  excellent  and  a  dividend  of 
$2  per  share  was  paid. 

The  present  outlook  for  earn¬ 
ings  is  good,  the  financial  posi¬ 
tion  is  strong,  and  there  should 
be  no  difficulty  in  maintaining 
the  83  dividend  rate  or  even  in¬ 
creasing  it  if  a  high  level  of 
business  activity  continues.  In  a 
good  market,  the  stock  may  be 
expected  to  sell  considerably 
higher  than  at  present. 

Business 

Operates  plants  near  Montreal 
for  the  manufacture  of  paper- 
'  making  machinery,  turbines  and 

'  other  power  plant  equipment, 

rolling  mill  and  mine  machinery, 
hoists  and  shovels,  transmission 
j  equipment,  special  design  mach- 
1  ines  for  indutry  and  heavy  foun- 
I  dry  and  machine  shop  products. 

A  new  plant  for  the  manufac¬ 
ture  of  locomotive  diesel  engines 
was  begun  In  1948  and  is  expect¬ 
ed  to  be  in  production  this  year. 
The  activity  is  being  carried  out 
under  arrangements  with  Mont- 
i  real  Locomotive  and  Canadian 
General  Electric. 

Capital  expenditures  of  about 
$800,000  were  made  in  1948  and 
further  substantial  amounts  will 
ij  be  spent  this  year  in  completing 
the  diesel  plant  and  expanding 
I  the  facilities  of  a  subsidiary, 

I  Dominion  Holst  &  Shovel.  Funds 
I  are  available  from  the  company’s 
1  own  resources. 

I  Working  capital  remains  excep- 


QUALITY  CASTINGS 


CAPITALIZATION  AT  DEC.  JI,  ]»4< 


CAPITALIZATION  AT  DEC.  31.  1»48 


niimis  . .  31.420,000 

C.Usn  iifil.,  pur  .  2,1,7.1811)14. 

■.oninion,  no  pHr  .  400,429  sh4. 

I.lsird  Toronto  and  Montreal  Stork 
KNchniiRfs  (common). 

1'rar*; 

Kndrd  Earned  Dividends 

Dec.  .11  per  share  per  share 


CAPITALIZATION  AT  DEC.  31.  1948 


4<.j%  pfd.  8100  par  .  ».1,fi.',2.r>00 

Class  "A”,  no  par  .  188,;I12  shs. 

Class  “B”,  no  par  .  ,10,000  shs. 

Class  “A"  listed  Toronto  Stock  Ex¬ 
change,  Montreal  Curb. 

Dividends 

Years  ended  Earned*  per  share 
Dec.  .11  per  share  Class  "A’’ 

19.19  *2.07  — 

19  40  2..11 

1941  2..'>fi  — 

1942  l.a.1  — 

194.1  2.27  80..-.0 

1944  2.39  1.20 

194.1  2.44  1.41 

19  40  2.90  l.fiO 

1947  1.02  1.00 

1948  1.01  1.00 

•  Combined  “A”  and  “B”  shares. 


Brass  -  Aluminum 
Magnesium 

MACHINE  SHOP 


Common  no  par  .  121.000  shs. 

Listed  Montreal  Curb  M.-irkrt. 

Years 

Ended  Earnings  Dividends 

Dec.  31  Per  Share  Per  Share 


Specialty  Products 

THE  ROBERT  MITCHELL  CO.,  LIMITED 


and  London,  Ont.,  and  at  Mont¬ 
real. 

Reconversion  to  peacetime  oper¬ 
ations  involved  no  particular  dif¬ 
ficulties  for  the  company  and 
production  has  been  at  full  capa¬ 
city  in  recent  years  despite 
shortages  of  raw  material  sup¬ 
plies.  Latest  reports  are  that 


tionally  strong  with  more  than 
$2>/4  million  in  cash,  call  loans, 
and  marketable  securities  at  the 
end  of  1948.  This  represents  about 
20%  of  total  assets. 

Earnings  Analysis 
Earnings  mounted  rapidly  dur¬ 
ing  the  war,  following  a  long 
period  of  poor  earnings  in  the 
’thirties.  After  a  let-down  at  the 
end  of  the  war,  earninga  again 
moved  upward  as  a  result  of  the 
industrial 


Note:  Class  “A”  Is  entitled  lo  a  non- 
eiimulntlve  preference  dividend  of 
ll.fiO  per  annum  after  which  Class  "B” 
may  receive  11.90  and  then  both  share 
equally  In  further  dividends  in  that 
year.  The  rale  has  been  #1.60  on  both 
classes  since  1947. 


750  Belair  Avenue 
Montreal 


oil  industry  and  continuing  mate¬ 
rial  shortages  resulted  in  some 
decline  in  operations.  Production 
has  been  restricted  this  year  due 
to  steel  shortages  but  raw  ma¬ 
terials  of  all  plants  are  now  in 
free  supply  for  the  finst  time  in 
many  years  and  business  is  hold¬ 
ing  up  well. 

Earnings  Analysis 
Earnings  increased  steadily 
from  1939  but  levelled  off  in  1948. 
Latest  report  for  the  first  quar¬ 
ter  of  this  year  indicates  a  drop, 
due  mainly  to  return  of  a  buyers 
market  and  restricted  production. 
Business  is  holding  up  well,  how¬ 
ever,  and  the  full  year’s  operations 
may  yet  compare  favourably  with 
previous  year. 


intense  d 
equipment. 

New  orders  were  somewhat 
slower  during  the  first  quarter 
of  tlie  current  year  but  the  back¬ 
log  of  orders  assures  capacity 
operations  until  at  least  the  end 
of  the  year.  The  new  facilities 
which  will  come  into  use  this 
year,  including  the  new  diesel 
plant,  will  provide  a  further 


Germany, 
gium  and  Canada. 

Following  reconversion  to  pea¬ 
cetime  production  the  operating 
subsidiaries  experienced  raw 
material  shortages  which  restrict¬ 
ed  output  but  the  volume  of 
business  undertaken  was  heavy 


Hamilton  Bridge  Co.  Ltd 


Canadian  Vickers  Ltd 


I  Market  Analysis 

I  The  price  trend  of  the  common 
I  shares  has  tended  to  be  a  little 
;  stronger  than  the  market  average 
{since  the  inauguration  of  dividend 
payments  at  the  end  of  1947.  At 
the  current  price  of  about  9*/^  it 
has  shown  a  good  recovery  from 
the  June  low  of  8  and  is  not  far 
below  the  high  of  10%. 

The  stock  is  now  selling  for  a 
little  less  than  five  times  last 
year’s  earnings  and  provides  a 
yield  of  7.90%  on  the  basis  of  a 
75  cent  annual  dividend  rate. 

The  company  is  now  in  much 
stronger  financial  shape  than  ever 
before.  Dividend  payments  have 
been  conservative  and  under  nor¬ 
mal  conditions  there  should  be  no 
difficulty  in  maintaining  the 
present  rate. 

Allowing  for  the  speculative  fac¬ 
tors  inherent  in  this  type  of  busi¬ 
ness,  the  stock  has  about  average 
attraction  for  yield  and  potential 
market 


Hamilton  6rid^ 


'  Market  Analysis 

The  common  shares  have  had 
'  a  remarkable  climb  in  price  as 
'  a  result  of  the  large  earnings 
achieved  last  year,  the  clearing 
I  up  of  the  arrears  of  preferred 
dividends  and  the  subsequent 
redemption  of  all  the  preferred 
stock. 

From  a  low  of  a  little  more 
\  than  20  last  year,  the  price  of 
I  the  common  shares  rose  to  a 
I  high  of  85  earlier  this  year.  The 
'  market  is  thus  recognizing  the 
j  great  basic  change  in  the  posi¬ 
tion  of  the  company. 

'  Back  in  1939,  the  company  was 
^  operating  at  a  deficit.  There 
were  more  than  $2%  million  in 
I  bonds  outstanding  and  $2  million 
in  preferred  shares  with  large 
I  arrears  of  dividends.  Now  the 
I  company  has  large  profits  and 
has  wiped  out  all  the  obligations 
I  prior  to  the  common  shares  with 
,  the  exception  of  a  bank  loan 
j  necessary  for  current  operations, 
j  Where  there  was  a  deficit  of 
i  about  $1%  million  in  the  surplus 
account,  there  is  now  an  earned 
surplus  of  nearly  $4  million.  Net 
working  capital  after  the  pre¬ 
ferred  redemption  has  increased 
:  about  four  times. 

Thus  the  company  is  in  a  far 
'  stronger  position  to  carry  out 
its  operations,  and  to  meet  any  I 
adversities  that  may  come  up  I 
in  the  future.  i 

At  the  current  price  of  around  | 

I  70,  the  stock  is  selling  for  a  | 
little  more  than  three  times  last  j 
year’s  earnings.  This  may  not  | 
be  a  fair  comparison  in  view  of  | 
the  exceptionally  high  earnings 
in  that  year.  But  it  would  appear 
that  the  stock  is  quite  reasonably 
priced  in  relation  to  prospective 
earnings  under  normal  conditions. 

There  is  a  possibility  of  divi¬ 
dend  payments  being  started  i 
within  the  next  year  or  so.^t  is  ; 
also  likely  that  consideration  will  j 
be  given  to  splitting  .the  stock.  ! 

As  a  speculation,  the  shares  j 
have  attraction  even  though  a  I 
good  deal  of  the  capital  gain  has  | 
already  been  lealized.  j 

i  Business  , 

^  Products  include  marine  en- 1 
I  gines,  boilers,  penstocks,  sulphite 


Canadian  Vickers 


[LcD  scale  for  monthly  range  —  Bars 


.•It  teal*  tor  monthly  range  —  Bars 
light  scale  M.S.E.  industrial  avge,-  Line 


CAPITALI%ATION  AT  DEC.  2$,  1948 


CAPITALIZATION  AT  MAY  2,  1949 

Common,  no  par  .  .13,000  shs. 

Listed  Montreal  Curb  Market. 

Years  ended  Earned  per 

Feb.  29  share 

1939  4.14  (d) 

1940  2.77  (d) 

1941  4.39 

1942  12.45 

1943  11.80 

1944  15.40 

1945  6.56 

1946  18.01 

1947  6.94 

1948  6.24 

1949  22.08 
(d)  Deficit. 


gain  in  line  with 
movement. 

Business 
Primarily  a  fabricator  of  struc¬ 
tural  steel  for  buildings,  highways, 
railways,  etc.,  the  company  has 
been  endeavoring  to  diversify  its 
activities  to  provide  better  balance 
in  its  business. 

in  its  business.  Directly  and 


Common,  no  par  .  203,710  shs. 

Listrd  Montreal  and  Toronto  Stock 
Exchanges. 

Years 

Ended  Earnings  Dividends 

Dec.  31  per  Share  per  Share 


d — Deficif. 

The  current  dividend  rate  Is 
12'4  cents  per  <iuarter  plus 
extras  which  have  heen  paid  at 
the  rate  of  cents  every 

six  months. 


Industry  in  Quebec  is  forging  ahead! 

Vital  to  the  expansion  of  this  industry  is  the  availability  of 
low-cost  hydro-electric  power. 


j  profitably  with  a  reasonably  good 
'volume  of  business. 

During  the  postwar  construction 
period,  earnings  rose  rapidly  and 
reached  a  peak  in  1948  when  de¬ 
mand  for  Its  products  was  great. 
There  are  indications  that  there 
will  be  some  tapering  off  from 
now  on  but  with  every  expecta- 
I  tion  that  a  fair  volume  of  work 
will  be  available. 

j  It  is  unlikely  that  the  1948  re¬ 
cord  earnings  will  be  maintained 
but  it  is  probable  that  earnings 
ir  excess  of  $1.00  a  share  can  be 
earned  under  normal  conditions. 


I  expenditures  in  recent  years.  A 
!  substantial  part  of  the  earnings 
^  have  been  retained  in  the  business 
I  to  build  up  the  working  capital 
!  which  is  now  in  an  excellent 
j  position. 

Earnings  Analysis 
During  the  ’thirties  when  there 
was  little  ’ousiness  to  be  had,  the 
company  operated  at.  a  loss  for 
many  years.  However,  the  situa¬ 
tion  has  been  completely  different 
since  1940  and  the  company  has 
demonstrated  that  it  can  operate 


Ample  water  reserves  and  adequate  generating  capacity 
ensure  a  dependable  supply  of  power  for  the  expansion  of  industry 
in  the  territory  served  by  The  Shawinigan  Water  and  Power 
Company. 

Shawinigan  has  an  ultimate  potential  of  over  2,000,000  hp. 
of  hydro-electric  energy  on  the  St.  Maurice  River  alone.  Installed 
capacity  is  already  1,281,500  hp.  The  390,000  hp.  Trenche 
development,  now  under  construction,  will  start  delivering 
power  in  1951.  Four  other  sites  with  a  potential  of  more  than 
600,000  hp.  are  awaiting  development. 

Thus,  Industry  in  Quebec  "present  and  future”  is  assured 
of  its  power  to  forge  ahead. 


The  Hahn  Brass  Co.  Ltd 


Products  include  furniture  and 
shelf  hardware,  hinges,  trunk  and 
luggage  fixtures,  brass  and  steel 
stampings,  brass  and  iron  castings 
and  a  variety  of  metal  hardware 
for  industries  and  trades.  Plant  is 
at  Hamburg,  Ont.,  and  sales  agen¬ 
cies  are  maintained  at  Montreal, 
Toronto,  Winnipeg  and  Vancou¬ 
ver.  Products  are  also  sold 
abroad. 

Business  has  increased  consider¬ 
ably  since  the  war  although  manu¬ 
facturing  costs  are  much  higher. 
Cash,  net  working  capital  and  gen¬ 
eral  liquid  position  of  tlie  com¬ 
pany  have  improved  in  recent 
years  and  remain  strong. 

Increased  sales  in  recent  years 


have  offset  higher  costs  and  earn¬ 
ings  have  continued  to  rise.  Long 
term  earnings  record  of  the  com¬ 
pany  is  excellent  and  although 
earnings  fell  off  during  the  war 
years  they  have  increased  to  new 
high  levels  in  past  two  years.  Fol¬ 
lowing  capital  reorganization  in 
1946,  dividends  on  the  common 
stock  have  been  paid  at  the  rate 
of  60  cents  per  share  per  annum. 


CAPITALIZATION  AT  JUNE  30.  1948 


cum.. 
Common^ 
lYenrs 
ICiKli'd 
Jiiiii*  .'iO 


Famed  Dividends 
per  Sliui  e*  per  Share 


However,  the  working  capital 
needs  further  strengthening  and 
it  is  probable  that  one  or  two 
year’s  earnings  will  be  retained 
for  that  purpose. 


• — Based  on  present  capitalization. 


j40 

O  o 

1947 

I 
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Canadian  Ingersoll-Rand  I 
Co.  Ltd. 


Beatty  Bros.  Ltd. 


3Iarket  Analysis 

The  raising  of  the  dividend  pay¬ 
ments  to  $6.00  per  share  last  year 
brought  about  a  rapid  rise  in  the 
price  of  the  stock  from  around  the  | 
60  level  to  a  little  more  than  80.  j 
However,  present  indications  are 
that  payments  this  year  will  be : 
about  $4.50.  Consequently,  the ! 
price  of  the  shares  has  dropped. 

The  stock  has  been  .selling 
around  the  65  level  On  the  basis 
of  $4.50  in  dividend.s,  the  yield  is 
6.92':^f. 

Taking  into  consideration  the 
longer  term  earnings  record,  the 
policy  of  paying  out  most  of  the 
earnings  in  dividends,  and  the 
broader  outlook  foi  the  business 
and  future  earnings,  the  stock 
would  appear  to  be  in  a  buying 
range  when  it  sells  between  60  and 
65.  At  that  price  level,  the  in-  | 
vestor  is  reasonably  sure  of  ob-  , 
taining  a  long-term  yield  of  o'r  ^ 
to  69/-  and  with  a  bonus  yield  from  |' 
time  to  time  depending  upon  earn¬ 
ings. 

The  stock  is  a  fairly  conserva-  | 
live  investment  and  should  do  well 
over  the  long  term. 

Business 

In  a  plant  at  Sherbrooke,  Que., 
the  company  manufactures  pneu¬ 
matic  tools,  air  and  gais  compres-  i 


Cdn.  Ingersoll-Rand 

Left  scale  for  monthly  range  —  Bari 
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j  .Market  Analysis  . 

The  price  of  the  stock  has  fol-  j 
lowed  the  market  average  very  I 
closely  except  for  a  slight  dip  in 
j  1948  which  was  quickly  recovered. 

I  At  the  recent  price  of  14  the  j 
I  stock  was  selling  at  Sh  times' 
I  earnings  and  provided  a  yield  of  ! 
j  7.14%  on  the  new  $1.00  dividend  ^ 

I  rate. 

I  The  earnings  outlook  is  satis¬ 
factory  and  there  is  a  possibility 
of  a  further  increase  in  the  divi- 
[dends  sometime  in  the  next  year 
or  two.  i 

As  a  conservative  investment  ; 
with  an  excellent  yield  and  good  | 
prospects,  the  stock  is  above  ave-  i 
rage  in  attraction.  ! 

Business 

Best  known  as  Canada's  largest  | 
manufacturer  of  washing  ma-  i 
chines,  the  company  produces 
many  other  lines  such  as  barn  and 
stable  equipment,  conveyors. 


■  I  Beatty  Bros. _ 

L4ff  ijcale  (er  monthly  range  .—  Bars 
Right  scale  M.S.E.  industrial  a»ge.—  Line 


CAPITALIZATION  AT  MAY,  ISIS 
i^omninn,  no  par  '  (IT.ftnitshs 


See  1949  Record 
,  In  Construction 

And  Large  Demand  Sfill 
Exists,  Particularly  in 
I  Low  Priced  Dwellings 

I  By  T.  fi.  Rl'TLEY,  vice-preiildcnt. 
The  Foandation  Co.  of  Canada  Ltd. 

I  Construction  shows  no  signs  of 
[  falling  off.  In  volume,  there  ha.s 
actually  been  an  increase  during  ^ 
the  summer  of  1949  and  it  looks  as 
if  this  will  be  a  record  year  for 
all  time  in  dollar  volume.  Some 
.sections  of  Canada,  particularly 
the  Maritimes,  show  a  slight  fall-  | 
ing  off  but,  on  the  whole,  1949  will  ' 
surpass  all  expectations. 

The  Canadian  Government  is 
again  in  the  market  for  construc¬ 
tion.  Quite  a  few  large  contracts 
have  been,  or  are  being,  awarded.  | 
No  doubt  this  business  accounts 
for  some  of  this  year’s  increase. 


CAPITALIZATION  AT  DEC.  31.  1948 


!  so  far,  higher  this  year  than  in 
Earned  Dividends ^  '  1948,  thereby  Confounding  most 

per  share*  per  share  :  ,  forecasts. 

S«.r.  nil  There  is  still  a  large  demand  for 
n':!?  nil  1  residential  construction,  especial- 
i''/;  sirn  lower-priced  bracket.  As- 

(i.'67  '  sistance  in  some  form  is  necessary 

i'?s  «■«:  ;  overcome  the  problem  of  high 

Lfio  li.fiT  I  costs  due  to  high  taxation. 

I  Costs  have  levelled  off  and  most 
basis  of  present  i  materials  are  procurable  in  a  rea-  ! 


sors,  rock  drills,  mining  and  tun-  time  production  of  many  lines,  all 

nelling  equipment,  pumps,  and  demand  for  industrial  equip-  1  stores  were  closed  during  the 

paper  mill  niachineiy.  However,  earnings  are  still ;  war  years.  Present  policy,  it  is 


®  AA  A  fVia  in  1947  1948  194^  household  electric  appliances.  ::oinmon,  n<>  par  ..  '  nr.nnoshs.  ^  \  .  ,  *  /  «  , 

6;>.  At  that  price  level,  the  in- |  | - \ - 1 - 1 - 1 - 1  L„_nine-  eouinment  utoves  wond-  Toronto  .ShK-k  Exchan«c  and  I  Industrial  contracts  awarded  are, 

vestor  is  reasonably  sure  of  ob-  capitalization  at  dec.  si,  i948  I  ®  ^  •  I,  ’  .  .  Montreal  curb  .Market.  !  so  far,  higher  this  vear  than  in 

taining  a  long-term  yield  of  r  ,  i'iil-.8slis  I  eoods*^  Head  o^ice*fl^**^nin”*fnr  Ended  Earned  Dividemls:  i  1948,  thereby  confounding  most 

to  6%  and  with  a  bonus  yield  from  i  '  llj’  ,,;„„,eai  Curb  Markeu  *  I  f t  O  t  1  i  'orecasts. 

time  to  time  depending  upon  earn-  v-rs,  K«rnh.«s  i.ividenda  j  operat«^^^  ]«■'«  .  n!i  ,  There  is  still  a  large  demand  for 

Penetanguishene  and  a  foundry  at  ’s'?  K  nil  I  residential  construction,  especial- 

The  stock  is  fairlv  conserva- 1  Lomjon  A  small  nlant  is  operated  I  i'q4*?  .  ;*J’*”**’®^r)wer-pricedbracket.Aa- 

tive  investment  and  should  do  well  ,  .7.07  cLv  ttie  company  iJ  Tenburv  Wells.  some  form  is  necessary 

over  the  long  term.  4.00  1  England  ’  gis  .  is  fit  i  overcome  the  problem  of  high 

B—s  .  J:!;:  I  /rlor  to  the  war  the  company  E  ^«7  |  co^s  due  to  high  taxation. 

In  a  plant  at  Sherbrooke,  Que.,  jJjJ-j  .  J  j?  |  operated  retail  atore«  throughout  . .  "  I  levelled  off  and  most  | 

the  company  manufactures  pneu-  {.v};  4:2r>  |  Canada.  As  a  result  of  govern-  t* pr^'sen!  ,  materials  are  procurable  in  a  rea- ; 

matic  tools,  air  and  gas  compres-  j  -'^ls  - - ^8i _ *>■**<>  ment  regulations  banning  war-  t— Pr?or*  io*  dividends  on  old  time.  As  a  result,  lump- j 

sors,  rock  drills,  mining  and  tun-  ^^^^  the  production  of  many  lines,  all  dasi,  .har». _ Uon 

nelling  equipment,  pumps,  and  industrial  equip-  !  stores  were  closed  during  the  reconversion  pe-  litUe  nr  ^  ' 

paper  mill  niachineiy.  However,  earnings  are  still ;  war  years.  Present  policy,  it  is  J.j  Humped  to  new  I  of  «nv  r  ^  ^  ®  moment 

Control  Ls  owned  by  Ingeisoll-  level !  understood,  is  to  sell  its  lines  ^  in  ^948  were  the  !  L^ke  evp" 

Rand  Co.  in  the  United  States.  |  through  private  retailers.  J  Latest  reports  of  i  tr^on,trnrf  ^  commodi-  , 

Capital  expenditures  have  been  accounted  for  the  decreased  value !  New  buildings  at  two  of  the  oiSons  for  the  curJen^K 
small  in  recent  years.  The  com-  !  company’s  subsidiaries  were  com-  i^^icate  that  both  volume^  of  ^  g®neral  business  recede, 

pany  has  oeen  able  to  finance  lUs  dividend  policy  has  been  gener- 1  Pl®^®^  this  year,  and  a  steady  pro-  and  earnings  have  been  at  Produefinn^^r 

expanded  inventories  and  accounts  past  as  the  company  j  S'’®'"  Plant  modernization  is  ^  modJriely  higher  rate  than  for  !  Canadt  w«  1 

receivables  and  still  maintain  a  earnings  i  maintained.  Financial  position  is  corresponLng  period  of  the  pre- i  amoun^r^  t  >!- 

very  strong  cash  position.  ^  business,  The  payments  do  |  adequate.  Capitelization  is  simple  ceding^  fiscal  ^’year  However,  j  wi  1^57  ^nn  ‘^^°mpared 

Earnings  Analysis  not  follow  a  regular  rLe  but  tend  |  with  no  prior  obligations  ahead  aSges  of  somf  raw  m^rials  May  faft  year  I 

There  has  been  a  satisfactory  ^  to  move  up  and  down  in  line  with  j  ut  the  common  stock.  experienced  which  may  _  i 

improvement  in  earnings  in  the  Uhe  earnings.  Earnings  Analysis  result  in  some  curtailment  of  out-  I 

- - - !  Earnings  have  held  fairly  put.  oast  m  the  1 

PI  ■%  I  ■  A  A  f#f  steady  over  the  long  term,  show-  The  stock  was  split  3  for  1  in  ecause  Canadian  capa-  ■ 

I  RAn^rTSOH  ^43111  I  Cl  jm?  a  sharp  increase  in  1942,  fol-  May  1949.  Dividend  rate  in  the  ,  electrical  products 

•  ■  aWI  ■  I  I  ^  ^  although  earn-  new  stock  has  been  established  at  J”  markedly.  The  re- 

I  ings  held  well  up  over  prewar  $1.00  per  annum.  renrio.  o  devaluate  cur- 

Q,  ;  _ 1 _  _ j  rencies  will  provide  the  Industry  ; 

I  ^  ^  _  with  much  food  for  thought  but. 

Manufactures  wood  screws,  m a-  Annual  dividends  were  increased  to  I  ^^*001  i  m  ^*’®  *ung  nin,  anything  that  will 

chine  screws,  sheet  metal  screws  !  $2  per  share  in  1943  and  have  been  j  191  I  II  i  miprove  the  economic  climate  and 

and  stove-bolts.  Output  at  pres-  maintained  so  far  at  that  rate.  .  ♦  ,1  .  <•  11  '  fi".  'muP®®u  recovery  should 

ent  is  over  2  million  screws  per  Sale.s  for  this  vear  are  continuing  1  designs  builds  and  erects  all  start  of  the  war,  earnings  fell  ,  be  all  to  the  good, 

dav,  made  and  sold.  Company’s  at  a  high  level  and  earnings  !  ®teel  structures  and  oft  considerably  until  the  recon-  j  Taking  everything  into  consider- 

MHDnn  Ont  and  rnn-  ahm.ld  <,h,.w  a.  further  increase  in  I  bridges.  Also  manufactures  a  wide  version  period  when  they  started  ,  ation,  the  Canadian  electrical  ma- 


DOES  THE  JOB 


Wherever  there’s  a  lire — you’ll  find  cotton  in 


The  trucks  roll  in  on  cotton  lined  tires. 


The  fireman  with  hat,  coat,  gloves  and  rubber  hoots. 


all  lined  with  cotton.  The  hose  strengthened  and 


protected  from  cuts,  bruises  and  abrasions  by  its 


tough  cotton  cover  ..i  and  the  cotton  life  net 


standing  by  if  human  lives  are  at  stake. 


Cotton  goes  to  every  fire  because  it  is  hght. 


strong,  heat  resisting,  can  be  made  lire  repellent. 


Look  around  you.  Cotton  is  everywhere. 


JJ  you  have  a  problem  perUtinirifi  to  the  use  oj  cotton^ 


our  representative  will  be  pleased  to  rissist 


you  in  solving  it. 


Pm  ■%  I  ■  ^  A  f  #f  steady  over  the  long  term,  show-  The  stock  was  split  3  for  1  in  ecause  Canadian  capa-  - 

I  RAn^rrSOIT  ^43 H  l  Cl  ^  sharp  increase  in  1942,  fol-  May  1949.  Dividend  rate  in  the  ,  electrical  products 

•  ■  9WI  I  V^ldl  I  I  ^  ^  although  earn-  new  stock  has  been  established  at  J”  markedly.  The  re- 

I  ings  held  well  up  over  prewar  $1.00  per  annum.  !  o  devaluate  cur- 

Q,  ;  _ 1 _  _ j  rencies  will  provide  the  Industry  ; 

I  ^  ^  _  with  much  food  for  thought  but. 

Manufactures  wood  screws,  m a-  Annual  dividends  were  increased  to  I  ^^*001  i  I”  ^be  long  nin,  anything  that  will 

chine  screws,  sheet  metal  screws  !  $2  per  share  in  1943  and  have  been  j  l^l^l  l^?I  ^*^71  ^B^#l  191  I  II  i  miprove  the  economic  climate  and 

and  stove-bolts.  Output  at  pres-  maintained  so  far  at  that  rate.  .  <•  ii  '  u"+  ''^OP®®"  recovery  should 

ent  is  over  2  million  screw.s  per  Sales  for  this  vear  are  continuing  1  designs  builds  and  erects  all  start  of  the  war,  earnings  fell  ,  be  all  to  the  good, 

dav,  made  and  sold.  Company’s  at  a  high  level  and  earnings  !  ®teel  structures  and  oft  considerably  until  the  recon-  j  Taking  everything  into  consider- 

plant  is  at  Milton.  Ont..  and  con-  should  .riiow  a  further  increase  in  I  bridges.  Also  manufactures  a  wide  version  period  when  they  started  ,  ation,  the  Canadian  electrical  ma- 

sists  of  12  buildings  including  a  view  of  imnroved  production  faci-  !  range  of  steel  work  such  as  lintels,  up  again  and  in  1948  earnings  ,  nufacturing  industry  faces  the  fu- 

wire  drawing  plant.  !  lities.  *  i  gratings  and  acts  as  distributing  were  more  than  five  times  the  i  ture  with  confidence  as  the  facts 

Operations  have  been  at  capa- i  I  agent  for  many  forms  of  steel  previous  high.  Dividend  arrears  !  reveal  every  likelihood  of  an  ever 

city  in  recent  years,  to  cope  with  '  i'^pitalization  at  dec.  31,  1948  beams,  plates,  rivets  and  boits.  on  the  preferred  stock  were  widening  flow  of  orders  from  the  ' 

very  strong  demand  for  the  com- i  *-’•■■>«  <iun.  nmvori.,  no  par  .'..177  ,hs.  Plant  is  at  Toronto.  cleared  off  out  of  recent  record  electrical  manufacturers’  five  i 

pan  v’s  products,  and  an  extensive  }  ;  fio.i'fioshs.  Expenditures  for  additional  earnings  and  the  company  paid  major  markets  —  power  utility,! 

building  program  is  underway  to  I  I'oionto  stoc  k  Exchange.  equipment  and  improvement  its  first  common  dividends  in  commercial,  farm,  home  and  Indus-  ' 


provide  for  additional  machinery.  Kmled 
More  warehouse  and  manufactur-  j 
ing  space  is  still  in  urgent  need.  I  i-J-'ijJ 
Since  the  war,  substantial  ex-  {  ic'dt 
penditures  have  been  made  on  i  j-jjj- 
plant  expansion  and  improve-  j  ini’t 
ment,  financed  from  company’s  j  JJJJj’ 
own  resources.  Working  capital  '  litr 
position  remains  exceptionally' 
strong.  j  #_A 

Long  term  earnings  record  of  the  ' 
company  is  excellent  and  profits  j  i:i 
have  increa.sed  steadily  since  1946.  i  ' 


Expenditures  for  additional  earnings  and  the  company  paid  '  major  markets  —  power  utility,  i 
Sloc  k  Exchange.  plant  equipment  and  improvement  its  first  common  dividends  in  I  commercial,  farm,  home  and  Indus-  ' 

E.Trned  Dividends  in  1948  amounted  to  about  $10,  May  of  this  year  at  the  rate  of  trial, 
per  Share*  per  sharef  qqO,  made  necessary  by  the  great-  30  cents  per  share. 


DOMINION  TEXTILE  COMPANY  LIMITED 

Montr«ol«  Canodo 


.\d.jiistrd,  for  comparative  piir- 


posp^.  on  basis  on  present  capi- 
tidi^Htion  set  in  1942. 
r  _>nivldrnds  shown  only  on  new 
stock. 


ly  expanded  volume  of  business 


has  improved,  and  a  satisfactory 
backlog  of  orders  is  currently  on 
hand. 

i  Working  capital  and  cash  posi¬ 
tion.  which  had  been  too  short, 
showed  considerable  improvement 
at  the  end  of  last  year  and  are 
currently  adequate. 

I  After  a  sharp  increase  at  the 


riass  A,  Pref.,  t 

shs. 

iim..  no  par  11, .",62 

Common,  no  par 
Lixtrd  Toronto 

22.300 

ytork  E.xrhangr. 

\oar» 

Endfd 

Earnrd 

Dis'idrnds 

Dec.  31 

per  Share 

per  Sharp 

19.33  . 

»0.24d 

1949  . 

n.8fi 

1941  . 

0.61 

1942  . 

o.in 

194.3  . 

fl.n4 

1944  . 

0.0.1 

194.3  . 

0.07 

194fi  . . . 

0.00 

1947  . 

2.09 

1948  . 

8.90 

*0..30 

ituation 

in 

COCKSHUTT  FARM  EQUIPMENT 


^1  ,  #9-  t  W%  J  ®  increase  at  the  i  ........ 

Chatco  Steel  Products  Ltd.  p.  Eyidmc  <4  in - 

Products  include  automatic  ^  fully.  Operations  were  expanded  |  ^ 

home  heating  equipment,  hot  water  I  in  tbe  past  year  and  sales  were  at;  nAmAfld  fOT  EleCtflCal  COOdS 

,  ^  record  levels.  Cash  and  working  ■— iwi 

heaters,  air  -  conditioning  equip-  ;  ,  ...  ,  .  _ 

,  ”  capital  position  have  been 

mpnt  rnminprri.Tl  and  industrial  '  .  .  j  j  •  j  .  By  B.  NAPIER  SIMPSON,  Oeneral  Menagcr,  Caaadiaa  Electrical 

meni,  commercial  ann  "musuiai  ,  j.g,Yiain  adequate.  MaJinfacturers  Aaseciatioa. 

unit  heaters  and  convectors.  Com-  i  Earnings  over  the  past  several  !  - 

pany  ha.s  developed  a  forced  air  j  years  are  not  strictly  comparable,  Canadian  electric  manufac-  for  the  various  product  categories 

furnace  and  manufactures,  under  i  following  consolidation  of  subsi-  turing  industry holding  fifth  place  within  the  industry.  At  the  mo- 

contract,  the  Monitor  electric  i  diary  operations,  but  they  indicate  ,  among  the  Industries  of  the  Do-  ment  there  is  still  a  substantial 

washing  machine.  Incorporated  in  |  tiie  general  trend  based  on  the  minion,  makes  its  contribution  to  backlog  of  orders  for  .some  types 

1940,  the  company  acquired  the  !  number  of  common  shares  now  jevd  of  business  activity  of  electrical  equipment,  particu- 

assets  of  Chatham  Malleable  and  outstanding.  Out  of  earnings  for  :  vi-hich  is  so  vital  to  Canada  during  1  larly  heavy  apparatus.  While  in 

Steel  Products  Ltd.  and  merged  the  fiscal  year  ended  March  past,  i  period  of  world  adjustment,  j  some  lines  supply  i.s  catching  up 

operations.  In  1947.  the  company  j  50  cents  per  share  was  paid  on  the  postwar  demand  for  electric  '  demand  and  competition  is 

Required  all  the  .shares  of  Can-  common  stock.  service  has  created  an  exceptional  |  ««“tered. 

adian  Top  and  Body  Corporation,  Capitalization  at  March  31,  1948  for  f},e  products  of  the  i  Despite  heavy  purchases  of  ap- 

producing  steel  bodies  and  .stamp-  |  bonds  $1,250,000  j  gigg^^jg^l  manufacturing  industry.  |  pHances  in  the  immediate  past, 

4ncro  efotirtn  vT'acrrtn  hnHips  and  '  nid.  SjO  Dflr  399.500  :  ..  .  . .  au.a  at.  _  _ 


>  - 


l4Sifl0BilEr 


Ings,  station  wagon  bodies  and  ;  5o;  pfd.  $30  par 
tanks  for  fuel  oil  and  ga.soline.  |  Com.mon.  no  par 
Operations  are  integrated  with  the  ;  Listed  Toronto 
parent  company.  Plants  are  at  ■  Year.s  ended 
Chatham  and  Tilbury,  Ont.  !  March  31 

Shortages  of  raw  materials  and  j  1942 

difficulties  of  consolidating  opera-  ;  1943 

tions  have  hampered  production  1914 

but  the  company  ha.s  an  active  re-  1915 

search  and  development  program  I  1946 

and  contract  manufacturing  ser-  I  1947 

vices  are  being  extended  success-  I  1948 


'  I  According  to  the  Dominion  Bureau  -surveys  indicate  that  the  satura- 

im.mon.  no  par  60,000  shs.  !  statistics  returns  for  1947,  the  tion  point,  for  most  appliances,  is 

Listed  Toronto  Stock  Exchange:  i  ^  the  industry  was  valued  still  far  off— due  to  such  factors  as 

Earned  per  $366,000,000  on  returns  normal  replacement  and  the  ever 

<1-9  296  firms.  This  was  50%  increasing  supply  of  new  homes. 

above  the  1946  total  and  four  times  In  addition,  new  developments  and 


Earned  per 
.share 
$1.72 
1.77 

tions  have  hampered  proauciion  j  luis  1.17  output  for  1948,  the  latest  should  find  a  reasonablv  ready  ^ 

but  the  company  has  an  active  re- ^  1945  1.40  figure  available,  was  $424,000,000  market.  Electrical  equipment  has 

search  and  development  program  I  1946  1.19  estimated  figure  for  this  become  indispensable  in  the  ma-  i 

and  contract  manufacturing  ser-  ,  1.47  >.96  $460,000,000.  (These  yearly  jority  of  homes  and  is  now  con-  ' 

vices  are  being  extended  success-  1948  1...0  ^  sidgred  an  essential  and  not  a 

-  '  i  from  all  electric  products  as  cer-  luxury.  j 

IB  -  ■  _ I _ I  ‘  electrical  goods  are  included  The  long  range  expansion  pro-  i 

I  ir^jn  tT  ^JI* ICS  ■■TCI*  :  by  D.B.S.  in  other  categories:  for  .?fammes  of  the  Canadian  elec-  ; 

j  instance,  electric  washing  machine  trical  utilities  (new  plant  construe-  1 

Designs  and  builds  structural  years.  To  date  in  1949.  however,  statistics  are  included  with  the  lio"  representing  approximately  3  ' 

steel  and  plate  products  including  |  earnings  have  been  off  slightly  :  Machinery  Industry  of  the  Iron  million  horsepower  in  station  capa-  j 

steel  tank.s,  blast  furnaces,  flumes,  !  from  like  period  of  the  previous!  and  Steel  Group,  and  Porcelain  being  carried  out  in! 

stacks,  water  towers,  welded  pipe  ,  year.  Present  annual  dividend  j  Insulators  are  included  in  the  Clay  including  Newfoundland)  j 

and  specialized  steel  plate  equip-  rate  on  the  common  stock  is  60  |  Products  Industry).  vauabe  market  for 

ment  for  chemical,  mining,  oil.  cents  pei’  share  and  an  extra  div-  '  Production  in  the  industry  is  be-  ®'®®tnca‘  home  equipment  manu-  j 

pulp  and  paper,  textile  and  other  idend  of  30  cents  per  share  was  !  ing  well  maintained  and  a  review  r^ctur.rs  and  it  is  estimated  that  j 

industries.  Company  al-so  fab ri-  paid  la.st  year.  :  of  other  economic  indicators  shows  \ 

cates  scecial  allov  metals  such  -  that  the  electrical  manufacturing  200.000  raral  customers  alone  will  I 

as  stainL^s  steel,  aluminum  and  '  capitalization  at  dec.  3i.  i»48  i  industry  in  Canada  is  maintaining  Canadian 

clad  steel  plate.  A  new  machine  Class  a.  pi  cf..  HiOc  .-.im,  »  •‘'tT®ng  to  steady  position  with  “  f 

was  hiiiM  in  iQin  nnd  minor  I’f'ik..  n"  par  .  8.-, .000  shs.  I  little  adverse  change,  allowing  for  ”‘®  require  a  very  substantial  i 

shop  was  bin. t  in  1940  and  minor  ,  „„  :i8,«oo  shs.  1  *ug  ,,cnni  seasonal  fluctuations  «mount  of  generating  transmit 

additions  to  the  main  plant  at  ^l  isii-.l  T»i»nt..  stmk  Ex.haiiKe.  ,  the  usual  seasonal  tiuciuaiions,  e  ueraung.  transmis- 


Makes  Farming  Profitable  the 


0¥er 


the  1939  production. 


applicatlon.s  for  electrical  energy  I 


Toronto  Iron  Works  Ltd. 


aaaitions  xo  xne  nmin  piaiu  at  i.iNirn  luiuinn  .^uuk  r-MiiHUKt*.  sinn  nnrf 

r«  A  ^  1011  0^.1  i  i  from  month  to  month  or  from  the  1  aistrioution  equipment 

Toronto  were  made  in  1941  and'  i  Earned  nividends  ‘  .  i  s*  ai>  .  i  irv.wk.4- r  ^ 

It'r.  ;ti  perShari-i-  per  Share  ^^me  periods  of  the  previous  year.  I  Export  Losses 

X  ,  ^  ,  lo.rrikf  instance,  the  D.B.S.  index:  ^®*ctncal  power  supply  pro- 

company  has  had  a  aige,  ,0.5,  ...  g„,p,oyment  (June  1st.  1941=  &Tamme  and  the  high  actlvitv  ' 

volume  of  W'cll  divei  sifaa  b  isine.s.s  .  ,,,  ,  ^  residential,  industrial,  commercial  ' 

since  the  war  and  open  tions  have  1.1. j  ....  i.ihi  pared  to  167.3  for  June,  167.1  for  public  construction  promise  to  ' 

been  at  capacity.  Some  decline  .  ,  ^  ®ontmue  the  high  level  of  business 

in  pio  uc  ion  is  an  icipa  e  ^  year.  D.B.S.  records  the  value  of  ^be  electrical  manufacturing 

towards  the  end  of  this  year  due  ,|,i7  1.37  o ««  industry  for  at  least  several  years 

to  a  decrease  in  o^®ts-  . .  appliance  business  as  $8.2  million  come  and  certainly  through 

Capital  expenditures  in  the  *—Dn  basis  of  new  capitalization  for  Julj',  compared  to  $7.6  million  1949.  The  industry  has  ample  pro- 1 

past  two  years  amounting  to  spt^njau^ _ .  ^  million  for  May,  and  f’uctive  capacity  to  meet  the  de- 

about  $200,000  were  made  for  the  i  $7.1  million  for  July,  1948.  mands  made  upon  it. 

purchase  of  modernized  plant  HOG  MARKETING  LP  Goods  Moving  Steadily  As  a  healthy  national  economy  is  j 

machinery  and  equipment.  These  Canadian  hog  marketing  during  |  For  the  early  summer  months  essential  to  the  well-being  of  the  ' 
were  financed  from  the  company’s  jniy  showed  a  definite  upward  the  latest  D.B.S.  statistics  avail-  electrical  manufacturer,  Canada’s! 
own  resource.s.  Working  capital  trend  even  though  they  still  re- i  able  show  no  perceptible  change  in  Pcesent  export  .situation  gives! 

position  remain.s  exceptionally  |  maiiied  six  per  cent  below  those  of  j  the  ratio  between  inventories  of  cause  for  concern.  Export  losses,  \ 

strong.  j  July,  1948.  But  this  was  a  con-  \  electrical  apparatus  and  supplies,  particularly  in  Empire  markets,  ' 

Earnings  have  held  fairly  j  siderable  improvement  over  June  j  and  shipment.s,  an  indication  that  electrical  goods  have  been  a  ! 
Steady  over  the  long  term  and  j  marketings  which  were  17  per  cent  '  goods  are  moving  in  a  steady  flow,  disturbing  factor  both  because  : 

ahowed  increases  in  past  two  below  those  of  June  of  a  year  ago. '  A  variety  of  trends  usually  exist  »uch  markets  have  been  important  ‘ 


Toronto  were  made  in  1941  and  '  i:ii',i,.,i 
1942.  ; 

Company  has  had  a  large  1  iictK 

volume  of  well  diversified  busine.s.s  :  j 
since  the  war  and  operations  have  :  ud;' 
been  at  capacity.  Some  decline  1  jlJJJ 
in  production  is  anticipated  H'l.'. 

towards  the  end  of  this  year  due  j<n7 
to  a  decrease  in  orders. 

Capital  expenditures  in  the  *_ 

past,  two  years  amounting  to 
about  $200,000  were  made  for  the 
purchase  of  modernized  plant  I 

machinery  and  equipment.  These  Can 


A  Complete  Line  of  Modorn 
Form  Equipment 

Tractors  •  Solf-prepollod  Combinos  •  Fewer 
take-off  Combines  4  Swothers  •  Pick-ups  • 
Trocter  end  Horse  Drawn  Grain  and  Corn 
■indors  •  Mowers  •  Rakes  •  Hoyieoders  • 
"Tiller  Combines"  *  Tractor  end' Horse  Drawn 
Moldboard  and  Disc  Plows  •  Walking  and 
Riding  Plows  •  Groin  and  Fertiliser  Drills*  • 
■reodcost  Seeders  •  Corn  end  Cotton  Planters 
•  Disc  and  Drag  Harrows  •  Field  and  Garden 
Cuhivoters  *  Scufflers  •  Weeders  •  Horse 
Hoes  •  Pulverisers  •  Rollers  •  Lime  and 
Portilisor  Distributers  •  Manure  Spreoders  • 
Pulpers  •  Straw  Cutters  •  Milkers  •  Special¬ 
ised  Equipment  for  Tobacco,  Sngor  Cone,  Sugar 
•oot,  Poanuts,  etc. 


HOG  MARKETING  UP 


From  the  sweeping.  goWen^piwHes  of  western 
Canada  to  the  for  corners  of  the  world,  the  name 
Cockshutt  stands  os  a  symbol  of  progressive 
moehanked  farming. 

*1 

The  weoMi  of  experience  gained  threiigh  ever 
a  century  of  continuing  reseorch  into  the  funda¬ 
mental  problems  of  farmers  in  every  dime  is  em¬ 
bodied  in  all  Cockshutt  equipment.  Every  unit  is 
subjected  to  the  most  rigid  field  tests  Cockshutt 
engineers  con  devise.  Every  unit  does  the  job  for 
which  it  was  designed  to  bring  farmers  greater  kind 
yields,  increased  profits. 


COCKSHUTT 

PLOW  COMPANY  LIMITED 

BRANTFORD,  ONTARIO 


Partners  of  the  Canadian  Farmer  for  110  Years 


:  Dollar  Shortages,  Freight  dilates  !  Chemical  Peak 
j  Factors  in  Equipment  Outlook  May  Be  Passed 

'  By  H.  N.  BAIKI),  rhsirman,  National  Blaal  Car  Carp.  I.ld.  Industty  HoW6V6r  OoH* 

I  To  forecast  what  may  be  ahead  Commission  on  Transportation,  tinues  to  Operate  at 

)  of  the  car  building  industry  for  the  ^  and  until  these  important  bodies  High  Level 

j  year  J950,  in  so  far  as  railway  |  have  completed  their  heatings  and  . . 

I  equipment  is  concerned,  is  some*  ^  submit  their  recommendations  to  By  keorue  w.  HcunETT, 

,  what  difficult.  The  industry  would  '  Parliament  it  ,is  not  likely  the  rail-  Canadian  inda«ru"'''r"d’ 

,  appear  to  be  quite  fully  occupied  ways  will  be  able  to  determine  ‘  ‘  1 

.  througnout  1949  on  orders  placed  their  position  in  so  far  as  the  pur-  Canadian  industrial  production  i 
some  months  ago.  chasing  of  new  equipment  is  con-  during  the  first  half  of  1949  con- 

National  Steel  Car  Corporation,  corned.  i  tinned  to  expand  despite  the  re- 

Limited  recently  held  their  annual  iJollar  Problems  and  Exports  t'rding  epds  of  the  business  set¬ 
meeting  at  head  office,  Hamilton  regards  export  business,  in-  United  States  and  ad- 

and  disclosed  to  their  shareholders  rprVived  developments  in  export  mar- 

the  result  of  twelve  months’  opera-  ?  fnrpio^n  roimtries  hut  the  de  industrial 

tions  ended  June  30th  *  foreign  countries  but  the  de-  activity  tended  to  sustain  the  de- 

lions  e  aeoju  3  .  velopment  of  actual  business  will  i  chemicals  and  related 

In  the  chairman  a  report,  he  re-  i  m®**®  cnemicais  ana  related 

ferred  to  orders  on  hand  such  as  largely  upon  satisfactory  products  and  the  upward  trend  in  ' 

I  1  ed  to  orae  .on  •  ;  monetary  terms  and  conditions  of  production  evident  in  recent  vears 

would  occiipv  companv  plant  faci-  ,  • _ Mor,,,  proautiion,  evident  in  recent  > ears, 

lities  throughout  1949  but  clearlv  being  made  possible.  Many  continued  in  1949. 

hties  throughout  1949.  hut  cieariv  imeertainties  exist  at  the  present  . 


Ontario  Cashing  In 


(Continued  from  page  11) 


some  months  ago.  chasinj 

National  Steel  Car  Corporation,  cerned. 
Limited  recently  held  their  annual  Dolli 
meeting  at  head  office,  Hamilton  ^ 

and  disclosed  to  their  shareholders 


of  new  equipment  is  con- 


would  occupy  company  plant  faci¬ 
lities  throughout  1949,  but  clearly 


«et  forth  that  the  railway  com-  channels  due  to  in- 


panies  were  their  most  important 
customers  and  stated  that  addi¬ 
tional  .equipment,  both  passenger 
and  freight,  while  apparently  need- 


.  .  1  J  *  '  •  A.  Considerable  portion  of  the 

■ne  in  export  channels  due  to  in-  .  ^ 

volved  conditions  in  foreign  finan-  was  made  po.v 

cial  markets,  etc.  Pl®nt  fac.li- 

tics  which  are  now  in  operation. 
The  supply  of  material,  steel  and  since  194,5  the  industry  has  been 


by  the  establishment  of  new  industries, 
the  use  of  new  manufacturing  techniques 
and  the  increase  in  exports  of  the  pro¬ 
vince. 

(c)  The  collection  and  dissemination  of  in¬ 
formation  regarding  raw  materials,  in¬ 
dustrial  assets  of  municipalities,  avail¬ 
able  labour,  transportation,  etc. 

(d)  The  provision  of  statistics  relevant  to 
Canada,  and  particularly  Ontario’s  domes¬ 
tic  and  foreign  trade,  and  the  provision 
of  information  regarding  the  manufac¬ 
ture  of  particular  products. 

(e)  Co-operation  with  firms  or  individuals 
interested  in  establishing  new  industries 
or  expanding  their  present  effort.  Co¬ 
operation  with  manufacturers,  traders 
and  business  organizations  in  locating 
sources  of  materials  and  developing  new 
products  and  expanding  markets. 

(f)  Co-operation  with  the  Department  of 
Industrial  Research  Services  of  the  On¬ 


tario  Research  Foundation  in  presenting 
re.search  services  to  Ontario  manufactur- 
eis. 

(gl  Close  co-operation  with  Trade  and  Indus¬ 
try  Department,  Ontario  House,  London, 
England,  in  assisting  United  Kingdom 
Firms  to  get  established  in  Ontario. 

Optimistic  on  Future 

All  the  activities  of  the  Trade  and  Industry 
Branch  are  provided  without  cost  or  obliga¬ 
tion,  and  all  inquiries  and  information  arc 
treated  as  confidential. 

We  can  be  optimistic  regarding  the  future 
of  this  province,  because  there  are  sound 
reasons  why  it  can  expect  industry  to  con¬ 
tinue  to  settle  within  its  borders  Each  new 
industry  and  each  new  expansion  means 
greater  prosperity  for  the  whole,  as  additions 
to  the  productive  facilities  of  any  area  mean 
larger  volume  of  output  in  future  years. 
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See  Electrical  Industry  Demand 
Established  A  Higher  Lowel 

Ky  M.  P.  MrRPHV.  virf-prenident  ind  ffcn«rftl  mamirer. 

Northern  Electric  C'o.  Ltd. 

During  the  years  since  the  war,  j  Many  factors  are  today  operat- 
the  electrical  industry,  like  most  ing  in  the  economy  to  make  this 
industries,  has  been  operating  at  possible,  including  the  greatly  in¬ 
peak  levels.  Business  activity  has  creased  industrialization  of  the 
been  verv  great  and  records  hereto  country,  the  development  of  oil 


undreamed  of  hav’e  been  attained 
and  surpafsed. 

Part  of  the  record  volume  has, 
of  course,  been  due  to  the  backlog 


production  in  the  West,  rural  elec¬ 
trification  projects,  increased 
power  generating  requirements. 


of  demand  built  up  during  the  War  ’  the  more  extensive  use  of  elec- 


years  of  scarcity. 


trical  equipment  and  appliances. 


While  demand  may  not  continue  tioth  in  history  and  in  the  home, 
at  levels  of  the  last  throe  years.  We  believe  that  the  electrical  In- 
we  believe  business  will  find  its  dustry  can  look  forw-ard  to  a 
level  of  stability  at  a  point  consid-  stable  future  on  the  basis  that  we 
erably  higher  than  that  of  the  pre-  are  undoubtedly  in  the  "electrical 
war  j-ears.  i  age". 


ed  by  Canadian  railways,  their  lumber,  has  improved  by  compan-  engaged  in  a  plant  expansion  pro- ,  ■  '  Ford  CostS  Ud  ExDorfc 

ability  to  place  orders  to  provide  gram  designed  to  provide  the  need- i  |  i  - 

additional  equipment  so  nece.ssary  ,  ®^&Scsts.  if  Canadian  railways  capacity  for  the  manufacture  ^  iHS  Off  From  DttVQluQflOII 

for  the  business  of  the  country  as  i  placed  in  the  position  that  products  as  well  as  for  an  -  ' 

w-ell  as  for  the  railways  would  de-  they  could  make  new  commitments  increase  in  the  output  of  establish-  Produces  detachable  bits  for  |  than  double  the  previous  year  Windsor.  —  Ford  Motor  Com- 
pend  upon  early  relief  from  the  tor  rolling  stock,  it  is  not  likely  p^  j|nea.  Current  prospects,  more-  :  rock  drilling  operations  under  j,„t  were  off  slightly  for  the  pany  is  not  certain  yet  whether  i 


increase  in  the  output  of  establish- 


The  Craig  Bit  Co.  Ltd. 

reduces  detachable  bits  for  |  than  double  the  previous 


conditions  under  which  railway  ®"y  serious  difficulty  or  delay 


revenues  were  evidently  insuffi¬ 
cient  to  provide  for  costs  of  effi- 


would  be  experienced  in  obtaining 
the  desired  materials,  likewise 


cient  operation  and  a  reasonable  satisfactory  deliveries  to  the  Rail-  demand  for  chemical 


margin  of  profit. 

The  question  of  railw’ay  freight 


over,  indicate  that  the  enlarge-  license  frorn  Crai^g  Bit  Holding  q„a,.ter  of  1949.  Since  capi- |  devaluation  of  the  Canadian  dol- 

ment  program  is  likely  to  con^  ^gl  .uvidends  on  lar  will  affect  retail  prices  of  its 

une  or  me  major  q  a  capacity  of  I’i  the  common  stock  have  ueen  paid  cars  or  trucks,  president  Douglas 

a  rirnHiiptc  ha<!  boon  tho  million  bits  pel'  month.  at  the  rate  of  25  cents  per  share.  B.  Greig  said.  ’’Devaluation  auto- 


and  related  products  has  been  the  I*'!®  P®*  month. 

Labour  has  enjoyed  additional  ,p^.pl  con.sumer  buying  Incorporated  in  1941,  the  com- 


add>u4aHce  0/ 

VOMFORT 


rates  is  now,  presumably,  being  benefits  and  a  continuation  of  un-  which  prevailed  in  the  first  half  of  P®'’^®  business  has  increased  c’apitauzation  at  Ji  i.v  n. 


considered  by  the  Board  of  Trans-  interrupted  operations  is  reason 
port  Commissioners,  also  the  Royal  able  to  anticipate. 


this  year.  De.spite  .some  hesitation  ®t®®dil.v  in  production,  sales  and 


in  the  closing  months  of  1948,  sales 


capital  Oimmoii,  iKi  par 


Says  Irresponsible  Criticism 
Of  Business  Dangerous  Policy 


of  chemicals  to  the  consumer  goods  expenditure  program  of  about 


industries  were  at  an  exceedinglv 


is  being  completed  to 


,  _  n  I*  months  of  the  current  year. 

Of  Business  Dangerous  Policy  More  recently  there  has  been 

_  some  evidence  of  a  slackened  de- 

Bolton  Landing,  N.Y.  —  Busi-  stop  saying  on  so  many  occasions  mand  for  specific  chemicals  but, 

.  ,  ..4  1  ‘There  oiis'ht  to  be  s  law‘’  ’’  for  the  time  being,  this  decline  has 

ness  people  who  indulge  in  i  mere  ougni  lo  oe  a  law  .  ..  v 

.  ,  ....  ,  ’’Frequently,"  said  Mr.  Foster,  been  more  than  offset  by  growing 

irresponsible  criticism  of  other  ..j^g^g  j  urged  an  audience  of  in-  markets  for  more  newly  developed 
people’s  businesses  are  uncon-  <,urance  men  to  know  the  facts  chemical  products, 
zciously  acting  as  a  "fifth  eol-  about  our  business  —  the  ques-  There  is  .some  evidence  w'hich 
umn"  in  aiding  the  enemies  of  pri-  tiojis  and  answers  —  and  to  seize  su.ggests  that  the  peak  in  the  de- 


high  level  during  the  first  six  improve  production  and  process- 
months  of  the  current  year.  '"K-  Working  capital  is  adequate 

,,  *1  i.u  u  u  fov  current  operations. 

More  recently  there  has  been  t-.  •  i  a. 


Incorporated  in  1941,  the  com-  -  — -  matically  increases  our  prodiic- 

ny’s  business  has  increased  c’apitauzation  at  Jfi.v  3.  imh  because  of  the  parts 

?adily  in  production,  sales  and  materials  we  imnort  thr 

number  of  customcis.  A  capital  ,  o»nininn,  imi  par  ..  .  .  umi.imhi  ‘  P  ^  trom  the 

penditure  program  of  about  United  States."  Mr.  Greig  said. 

0.000  is  being  completed  to!  Kndcil  Litrucci  iiividPiKis  '  He  declared  that  the  company 

prove  production  and  process- I  P-r  Muur*  po,-  sh...,.  could  for.see  further  curtailment 

?.  Working  capital  is  adequate  'i;'®  .  of  its  exports  to  Britush  Common- 

r  current  operations.  Ji!li  i;::::::  ll'.;.  ^•®®llh  countries  as  the  result  of 

i.af  -..a..  currcncv  adjastnients.  I 

Eainings  last  jeai  weie  moie  *— iiii.»pd  mi  picKi’ni  riipiiiiii/iiiiim.  aui,  ,  t, 

_ _  _  _  _  Although  as  much  as  41  per 

.  ^  I  I  annual  sales  income 

^ClCinnOil  StrUCtUrBI  3t0Gl  ports  beflfrf'the'^wa^.'^tL^pe^c^ 

tage  has  dropped  sharply  since 
the  end  of  the  war,  because  of 
import  restrictions  of  overseas 

Engaged  in  the  fabrication  and  company’s  products.  Working  capi-  companies,  he  added.  | 


Earnings  last  year  were  more 


l.iulrd  'lorimto  .Slixk  jAi’hiiiijir. 
Yrars  » 

Kn<l('(|  Kariif'd  Mi  vulfmls 

July  .'I  p»*r  Slijiif*  ppf  ShiUf 


— IlM.^pri  on  pirnriit  t'lipitali/ittioii. 


McKinnon  Structural  Steel 
Co.  Ltd. 


vate  enterprise,  R.  Leighton  Fos-  every  opportunity  to  broadcast  mand  for  a  number  of  chemicals  erection  of  structural  steel  work,  tal  iias  increased  in  line  with 
ter,  K.C.,  of  Toronto,  told  the  an-  ‘them;  never  have  I  heard  atten-  has  been  passed  and  that  a  mod-  ^  i  Common,  no  par 

nual  meeting  of  the  International  tion  drawn  to  the  other  side  of  erate  decline  Is  not  unlikely.  This  P  ‘  ..  pi  a  le-  i.i^ted  Montreal 

Claims  Association  here.  The  As-  the  same  coin.  If  you  don’t  know  change  is  particularly  discernible  nf  wartime  production  and  organization  took  place  in  194.3,  at  change: 

sociation  has  as  its  members  life  the  facts  about  the  other  fellow’s  in  sales  to  Canada’s  exporting  in-  post-war  volume  of  orders  have  which  arrears  on  preferred  stock  "i’ears  ended 
and  non-life  insurance  men.  .business,  don’t  criticise  it  -  par-  dustries  which  consume  large  been  beyond  the  capacity  of  com-  were  settled.  No  dividends  have  Julv.3l 


heavier  inventories. 


and  non-life  insurance  men. 


I  business,  don’t  criticise  it 


Mr.  Foster  who  is  general  conn- !  Ocularly  in  the  company  of  others  quantities  of  chemical  products,  pany  s  plant,  at  oshawa,  to  supply. 
'  ael  of  The  Canadian  Life  Insu-  who  have  gome  confidence  in  your  |  Although  the  actual  reduction  in  Principal  difficulty  in  recent  years 


open  oeyona  tne  capacity  of  com-  were  settled.  No  dividends  have 
pany  s  plant,  at  Oshawa,  to  supply,  been  paid  on  the  common  since. 


I  ranee  Officers  Association,  said:  judgment  and  assume  that 


Although  the  actual  reduction  in  principal  oirncuiiy  in  recent  years  Capitalization  at  Jiil.v  SI.  1948 
the  consumption  of  chemicals  by  '  been  the  basic  steel  supply  j  pfd,  cum.,  ?100  par  $298,925 


’  raliVC  ociiu*  j— --cz -  -  —  — -  -  -  ---  ^  -I  -v  ^  ii  j 

I  “Please  don’t  misunderstand  do  not  express  strong  opinions  the  pulp  and  paper,  mining  and  shortage  resulting  from  overall  de- 
me.  I  believe  in  freedom  of  speech  unless  you  know  what  you  are  other  industries  has  been  small,  mand  and  disturbance.^  in  the  steel 
I  — .  jjjg  change  in  trend  serves  as  a  industry.  In  1943,  the  company 


■years  ended 
July  .31 

1946 

1947 

1948 


15.500  shs. 
Stock  Ex- 

Earned  per 
.share 
$0.90 
1.28 
1.66 


r  UNDERWEAR 


^^OT-GOOD^ 


LIMITED,  PARIS,  ONTARIO 
Kniltacl  Products 


HOSIERY 


OUTERWEAR 


and  frank  criticism  of  everything  talking  about. 


and  everybody.  What  I  deplore  is  i  "There  is  a  time  and  place  for  warning  that  long-term  prospects  took  over  McKinnon  Steel  Cor- 
irresponsible  speech  and  baseless  everything.  If  you  have  a  pet  "’***  remain  uncertain  until  the  dis-  pora  on. 


criticism  —  by  people  who  don’t  peeve  against  the  X  Motor  Com-  posal  of  Canadian  products  in  In  1948,  sales  and  earnings  show- 

know  the  facts.  Most  businesses  pany  or  the  V  Oil  Company  or  world  markets  is  more  assured.  ed  further  increases  continuing  the 

are  today  so  big  and  complex  that  the  Z  Industry,  by  all  means  get  I^’^r  the  balance  of  the  year,  steady  growth  of  business  result- 

few  people  have  much  factual  in-  it  off  your  chest  on  the  first  oc-  however,  it  is  expected  that  the  ■  ing  from  the  building  activity  in 

formation  about  any  business  with  casion  when  you  are  talking  to  present  high  level  of  production  ^  Canada  since  the  war  and  the  con 


which  they  are  not  associated.  I  .some  officer  or  employee  of  that  ®'’^  sales  will  be  maintained. 

hope  insurance  business  people  at  company  or  industry  who  presum-  _  _ 

any  rate  will  not  criticize  the  ably  knows  the  ‘answers'  to  your  * 

other  fellow’s  business  before  they  critical  ‘questions’  —  but  don't  air  II  w 

have  taken  the  trouble  to  learn  it  first  in  a  group  of  people  who  ElllliJIlCf 

all  the  facts  about  it."  are  not  familiar  with  the  facts.” 


sequent  .strong  demand  for  the 


all  the  facts  about  it."  are  not  familiar  with  the  facts.” 

'  Choose  Time  and  Place  I  - 

Urging  hU  audience  to  choose  j  ConSUmers'  GOS  Compony 
the  time  and  place  for  construe-  .  ■  ^  v  ^  ^ 

tive  criticism,  he  said:  Soles  Goiii  7  Per  Cent 

"By  all  means  let  us  have  lots  - 

of  healthy  competition  and  lots  Sales  of  The  Consumers  Gas 


Empire  Brass  Man'fg  Co. 


'  Manufactures  and  distributes '  of  distributing  centres  from  On- 
,  bronze  valves,  fitings  and  special-  j  Ittrio  to  the  west  coast.  Plant 
ties,  plumbirtfe,  heating  and  engin-  _  London,  Ont.  A  new  plant 

'  eera’  supplies.  In  1948  the  com-  ‘s  lo  established  at  Croydon. 


"By  all  means  let  us  have  lots  -  pany  acquired  control  of  Metals  i  Kngland,  for  the  manufacture  of 

of  healthy  competition  and  lots  Sales  of  The  Consumers  Gas  Limited,  leading  wholesale  dis-  a  special  line  of  oil  valves  and 

of  criticism,  but  let  us  recognize  Company  of  Toronto  for  the  first  tributors  of  company  lines  in  othei  equipemnt.  to  supply  dollar 

the  common  enemy  who  will  not  19  days  of  September  were  nearly  |  Alberta  and  British  Columbia,  short  export  markets  of  the  com-  , 


cease  his  efforts  until  he  has  de-  7  per  cent  more  than  in  same  pe-  ■  and  the  company  now  has  a  chain  pany. 


stroyed  everything  we  stand  for  liod  a  j’ear  ago.  Average  temper- 


Additions  to  plant  and  equip- 


NEVER  BEFORE 

hoYG  forni  iniplGinoiit  prices  been 
so  low  in  (omporison  with  prices 
of  other  supplies  the  farmer  buys 


and  believe  in;  let  us  not  indulge  ature  was  eight  degrees  cooler.  1  Toronto  and  vicinity  heated  with  !  ment  as  a  result  of  expanded 

in  idle  criticism  of  the  other  fel-  Sale.s  for  the  year  ending  Septem-  |  gas,  an  increase  of  several  him-  j  operations  include  a  new  wrought 

low’s  business  unless  we  know  as  ber  30  will  be  down  about  .3  per  dred  in  the  year.  copper  fitting  plant,  and  a  new 


,  much  about  it  as  we  hope  he  will  cent  owing  to  the  warmer  spring 
know  about  our  business  before  and  summer. 


he  undertakes  to  criticise  it.  Let’s  i  There  are  now  3,500  homes  in  through  the  winter. 


dred  in  the  year.  copper  fitting  plant,  and  a  new 

The  gas  company  now  has  on  show  room  and  warehouse  has 
hand  nearly  sufficient  coal  to  last  been  built  at  Winnipeg.  Expendi- 


HERE'S  the  story  at  a  OlANCE 


Quebec's  Expanding 


(Continued  from  page  11) 


Striking  developments  have  also  taken  place 
in  the  mining  field. 

The  marked  advance  in  the  output  of  miner¬ 
als  for  the  first  half  of  1949  already  indicates 
that  the  Province  of  Quebec  will  record  this 
year  the  greatest  mineral  production  in  all 
history. 

According  to  preli.minary  reports  cumula¬ 
tive  totals  of  mineral  output  for  the  first  six 
months  of  1949  as  compared  with  the  similar 
period  of  1948,  reveal  the  following  increases 
gold  advanced  22% ;  silv'er,  .38'7( ;  copper,  28*7^ ; 
zinc,  37%:  clay  products,  25%,  cement,  15%. 

The  greatest  project  of  last  year  in  Cana¬ 
dian  mining  is  the  development  of  a  huge 
ilmenite  (iron  and  titanium)  deposit  at  Tio 
Lake,  in  the  Allard  Lake  area,  twenty-seven 
miles  north  of  Havre  Saint  Pierre,  on  the 
lower  St.  Lawrence  river,  400  miles  east  of 
Quebec  City.  The  building  of  a  standard 
gauge  railway  by  Allard  Lake  (Quebec)  Mines 
Limited  from  the  shipping  harbor  to  the  mine 
is  under  construction.  It  is  estimated  that 
mining,  hauling  and  ship  loading  equipment 
will  require  a  capital  investment  of  over 
$10,000,000. 

Smelter  at  Sorel 

Arrangements  have  been  completed  for  the 
smelting  of  the  ore  at  Sorel,  where  Quebec 
Iron  and  Titanium  Corporation  will  build  an 
electric  furnace  plant  for  the  production  of 
pig  iron  and  steel,  and  will  recuperate  as  a 
by-product  a  titanium-rich  slag.  The  plant 
will  have  an  initial  treatment  capacity  of 
1,500  tons  of  ore;  it  will  require  150,000  elec¬ 
tric  horse-power  year  to  be  supplied  by  Shaw- 
inigan  Water  and  Power  Company. 

Hollinger  North  Shore  have  continued  the 
examination  of  their  iron  ore  deposits  in  New 
Quebec:  it  is  reported  that  the  drilling  opera¬ 
tions  have  been  satisfactory  and  that'  the 
objective  of  a  minimum  ore  reserve  of  300,- 
000,000  tons  of  iron  ore  is  well  assured. 

Substantial  additions  to  the  tonnage  of  iron 
ore  in  the  Labrador-Qiiebec  iron  area  are 
being  displayed  during  the  present  field  sea- 
.son.  New  discoveries  are  being  made  carry¬ 
ing  considerable  promise.  Outstanding  among 
the.se  is  something  that  may  develop  into  a 
high  grade  mgngane.se  depo.sit.  Samples  from 
it  are  rich  and  looks  to  be  over  1,000  ft. 

This  manganese  show  is  located  near  Wish- 
art  Lake,  four  miles  from  the  headquarters 
camp,  and  in  the  hearth  of  an  area  which 


shows  200  million  of  the  323  million  tons 
indicated  to  the  end  of  1948.  It  may  turn  out 
to  be  a  manganiferoiis  deposit,  in  which  case 
it  will  command  a  substantial  premium  over 
and  above  its  iron  content.  On  the  other  hand 
it  may  prove  to  be  a  straight  mangane.se 
body  in  which  event  it  will  have  great  value 
and  great  interest  to  a  North  America  which 
needs  manganese  badly  and  possesses  little  of 
its  own. 

What  is  most  encouraging  for  the  mining 
future  of  this  province,  is  the  forging  ahead 
of  our  mines  towards  greater  production,  and 
the  response  to  development  of  new  camps 
about  to  become  great  producers.  To  round 
up  the  picture,  it  may  be  said  that  the  mineral 
industry  of  Quebec  in  its  post-war  expansion 
is  seen  responsible  for  important  industrial 
developments  which  should  have  far-reaching 
consequences  on  its  economic  welfare;  greater 
use  of  our  raw  mineral  Zubstances  will  in  the 
near  future  be  made  in  new  manufacturing 
plants  located  in  the  province. 

Growth  of  Industry 

Increased  alertness  Is  apparent  throughout 
the  province  and  manifests  itself  in  the  un¬ 
precedented  growth  of  Industry.  Quebec’s 
contribution  to  the  economic  stability  of  the 
Canadian  nation  is  growing  continually  in 
importance  and  value.  There  are  at  the 
present  time  11,223  manufacturing  establish¬ 
ments  in  the  province,  with  a  production,  the 
gross  value  of  which  amounts  to  $3,017,049,- 
000  or  29.9  of  the  value  of  Canada’s  total  pro¬ 
duction.  Quebec’s  leading  industries,  with 
relative  percentages  compared  to  the  Cana¬ 
dian  production  in  each  category,  are  the  fol¬ 
lowing:  pulp  and  paper  52%,  tobacco  89.1%, 
cotton  yarn  and  cloth  74.3%,  women’s  factory 
clothing  67.5%,  boots  and  shoes  65.9%,  men’s 
factory  clothing  59.5%,  railway  rolling  stock 
52.6%,  non-ferrous  metals  37%. 

Another  significant  fact  is  that  from  Jan¬ 
uary  lat,  1945,  to  July  1st,  1948,  4,883  new 
manufacturing  industries  were  established  in 
the  province  of  Quebec.  These  factories  em¬ 
ploy  approximately'  74,000  worlser.s  and  their 
annual  output  is  valued  at  about  420  million 
dollars. 

This  summary  account  of  Quebec's  situation 
sliould  convince  the  reader  tliat  the  province 
is  richly  entitled  to  its  important  place  on  the 
economic  map  of  the  world. 


tures  have  been  taken  care  of 
from  company  earnings.  Working 
capital  position  was  strong  at 
the  end  of  the  1948  fiscal  year,  | 
.showing  considerable  improvement  ' 
over  the  previous  year.  ' 

Enlarged  production  and  dis-  ' 
tributing  facilities  have  enabled  , 
the  company  to  keep  pace  with 
strong  demand  for  its  products 
in  the  past  three  years  and  sales 
and  earnings  in  1948  were  more 
,  than  double  the  preceding  year. 

'  First  dividends  on  the  class  B 
stock  following  capital  change 
'  in  1947  amounted  to  50  cents  per 
I  .share  paid  out  of  last  year’s 
earnings. 

CAPITALIZATION  At  DEC.  31.  1948 

Class  A.  ?I  ciiin.,  im  |)ar  (>(l,(iim  sh«.  ■ 

Class  B.  no  ,>ai-  .  fill.lKM)  shs. 

I.islad  Toronto  Slock  Kxchaiiee  — 
(Class  A).  j 

Years 

FihIpiI  Kariicd,  Dividends 

Dec.  :il  per  Shares  per  .Shiire 


to 

Up  97% 
Sinc9  1941 


MaiMy-HoiWt 

Hmurly  V/apM 
Up  87% 
Since  '9il 


*  trkM  «a 
form  SwppKn* 

Up  70% 
1941 


fritof  ol 

M«My-Hard> 

tmptomoof* 

Up  only  43  9% 
Since  1941 


mm 


On  the  nvera^e,  snppUe.  which  f-™- 
to  carry  on  their  buaincas,  have  “I’ 

in  price  since  1941.  In  the  same  peraxi.  Mas.il 
Harris  prices  lor  Canadian-made  farm  nnplc- 

meltU  have  acne  np  only  43.9%  I  I  •  t"! 
more  than  half  the  average  rise. 

Massey-Harris  has  held  down  its  prices  in  the 
fece^f  a  92.6%  increase  in  cost  of  raw  maWnals. 
1,^  an  increai  of  S7%  in  the  average  hourly 
wage  rate  to  its  employees. 

Demand  has  been  keen  forking 

and  Massey-Harris  factories  have  been  work  ng 

at  top  capacity.  High  volume  has 
overhead  costa  over  more  meschines.  and  ena^ 
the  Company  to  absorb  part  of  the  increased 
cost  of  material  and  labor. 


*0o(nin>en  Buraou  of 


Massey-Harris 


Morrow  Screw 
I  &  Nut  Co.  Ltd. 

I  Company  Is  a  subsidiary  of  In- 
gersoll  Machine  &  Tool  Company 
Ltd.  and  manufactures  screws, 
nuts,  bolts,  twist  drills,  special 
,  automatic  screw  machine  parts 
and  cold  processed  nuts.  Plant  is  ' 
at  Ingersoll,  Ont. 

Business  in  the  supply  of  farm  I 
machinery  industries  and  whole-  : 
:  sale  jobbers  in  Canada  has  kept  I 
i  company  plants  operating  at  capa-  | 
j  city  in  the  post-war  years  and 
sales  and  earnings  have  increased 
substantially.  Working  capital  was  ; 
fnore  than  doubled  last  year  and  I 
I  remains  exceptionally  strong.  Cur- 
I  rent  dividend  rate  on  the  common 
;  stoi'k  is  $1.50  per  share. 
(’IHITAI.IZATION  AT  DEC.  31,  1918 


a  CftNRPiRW 
COMPANY  WITH 


a  WORID-WIDE 
ORGANIZATION 


DftJ.  cum..  IloO  par 
('oniniuii,  no  pur 
Yfurs 


$18’.’  :.uo 

8ll,UuU  9li$. 


.  Famed  Dividends  ! 
per  .Share*  per  Share  , 


-Based  on  present  capitalization. 


-r 
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New  industries  Attracted 
By  Nova  Scotia's  Advantages 


Can.  Foundries  6k.  Forgings  N.B..  Economy  Holds  Buoyant 

Company  has  two  factories  at ;  follbwins:  a  sharp  incrSase  in  the  i  DeSpite  LUIllbering  SiOW"*DOWn 


araiwiasa  m  t  «■  ■  ■  sag'**  v  |  Company  has  two  factories  at ;  following  a  sharp  increase  in  the 

-  I  Welland  and  one  at  Brockville,  j  early  war  years  but  have  since 

Year-round  Ports  on  World  Sea  Routes  With  i  ont.,  producing  heavy  forgings  j  *"‘^*'**®^^  .  *“*’*^*"^‘***y'  ^.eguiar 

Unlimited  Tidewater  Locations  —  Labour  and ,  for  all  types  of  industrial  mach- 1  sha"T  haJrS%a°d  since”  imo 

Raw  Material  Supplies  Ample  l  >aeiy,  furnaces,  heating  and  air-  |  and  extra  dividends  on  the  class 

conditioning  units,  pumps,  school  a  and  class  B  shares  of  4«  cents 
By  HON.  HAROLD  •"«>  I  desks.  tools  and  all  kinds  of  j  and  $1.50  respectively  were  paid 

hardware.  A  considerable  export  '  in  Januarv  Of  this  Vear 
Situated  on  world  sea  routes  ,  the  well-known  Firefly  dinghy.  •  . .  n  January  or  tms  year. 

Nova  Scotia  offers  nianv  advan-  From  Great  Britain  also  ca 


e  weii-Known  rireiiy  oingny.  i  trade  is  carried  on  by  agencies:  _  |  dustnes  has  been  curtailed  deu  to 

From  Great  Britain  also  came  |  England,  Australia,  South  Af-  i  capitalisation  at  dec.  si,  iS48  |  world-wide  conditions  which  have 


NB  RaiMaaAMJk  province  is  expected  to  be  up  ap-  potatoes  the  province’s  biggest 

Economy  nOIOS  DUOySIIT  proximately  ten  per  cent  this  year,  cash  crop. 

^  ,  I  mention  of  economic  condi-  Meanwhile  Shell  Oil  (N.B.)  Ltd. 

DOSpilO  LUmDOring  dlOW*DOWn  tmns  in  New  Brunswick  would  be  continuing  drilling  operations  in 

completed  without  reference  to  ***  search  for  oil  and  preparations 

Pi.n.rtn/»  TVftor  n*npiii1pii4-  nn  _  agriculture  which  continues  to  em-  “re  being  made  to  drill  to  greater 

p^tlnce  Now  Not  So  Dependent  on  Forest  IndlMtne»-  ,  ^^e  greatest  number  of  New  deptha  than  hitherto  attempted. 

Fishing;  and  Tourism  Have  Been  Stabiiixing  influences  Brunswick  citizens.  Due  to  - 

By  HON.  J.  ANDRE  DOiTCET.  Miniifcr  »f  indaKry  and  RAcendractian  weathcr  Conditions  Certain  Crop  Canadian  gold  production  dur¬ 
al  tha  PraTinca  af  Naw  Brasawiak.  yields  have  dropped  from  last  year  ing  May  totalled  332,442  fine 

Although  activity  In  connection  are  great  and  every  effort  will  be  but  conditions  generally  have  been  ounces  as  compared  with  326,903 
with  New  Brunswick's  forest  in-  made  to  exploit  it  to  the  full.  reasonably  encouraging.  It  is  still  in  April  and  287,065  in  May  last 
dustries  has  been  curtailed  deu  to  General  tourist  traffic  to  the  too  early,  of  course,  to  comment  on  year. 


posed  industry.  Year-round  open  I  diary  of  one  of  the  largest  electro-  |  India.  I  “ 

ports  plus  the  added  advantage  of  nic  equipment  manufacturers  in  |  Business  has  held  up  well  in  !  Kxchitlj 

ocean  freight  rates  provide  attrac-  the  British  Commonwealth.  Locat-  |  j.gcent  years  with  good  demand  I 
tions  to  manufacturers,  ed  in  Halifax,  the  plant  has  begun  j  f,,,,  company’s  products.  A  •'’l 

Practically  an  island  with  no  the  manufacture  of  television  and  .  substantial  volume  of  orders  is  1939 


point  more  than  50  miles  from  sea.  j  radar  equipment  of  all  types.  The  j  currently  on  hand.  Higher  wage 

Nova  Scotia  s  tidewater  locations  Halifax  plant  will  supply  the  |  material  costs  have 

are  unlimited.  Most  of  the  prov-  North  American  market.  increased  sales 

ince's  laree.st  industries  are  on  Scottish  Firms  Interested  a,  i--. 


ince's  large.st  industries  are  on  j  Scottish  Firms  Interested 
tidewater.  These  include  manu-  l  Near  Yarmouth  a  transplantei 
facturers  of  steel,  petroleum,  j  woollen  goods  manufacturing  in 


A  A  A  J  been  offset  by  increased  sales 
Scott  sh  Firms  Interested  a,  i-.i  .  a  * 

.u  .  ,  .  J  volume.  At  last  year  s  end,  cash 

Near  Yarmouth  a  transplanted. 

,,  .  A  .  •  •  '  ADd  net  working  capital  position 

}ollen  goods  manufacturing  in-  ,  . 

f  c  fio  a  p  ,  n  I favorable,  showing  moderate 


paper,  .ships,  confectionery,  tex- I  dus^y  from  Scotland  is  now  in  ^  over  previous  year, 

tiles,  knit  goods,  and  proces-sors  of  production.  Sol  Gilis,  a  European,  j  Eg^nings  fell  off  somewhat 


r.las.s 

redeem.,  no  par 

31,345  slis. 

Class  “B". 

no  par  . 

9,600  shs. 

Listed  Montreal  and  Toronto  Stock 
Exchanges. 

Years 

Endfci 

Feai’iiH 

Dividends 

Dec.  31 

per  Share* 

per  Share 

1939  . . . . 

....  *.1.25 

1941)  .  . . 

_  .1.2.1 

81.50 

1941  . . . . 

....  5.49 

I. .50 

1942  . . . . 

_  11.48 

I..50 

1943  . . . . 

8..VI 

I. .50 

1944  . . . . 

_  4.17 

I..i0 

194.5  •. ... 

...a  4.63 

1.50 

194R  . . . . 

. , . .  .1.13 

I..50 

1947  . . . . 

_  7.11 

I. .50 

1948  . . . . 

9.61 

1.00 

New  Brunswick’s  economy  has 
been  able  to  remain  buoyant  to  an 


fish  and  food  products. 


after  a  thorough  investigation 


A  good  supplv  of  skilled  labor  selected  Nova  Scotia  as  a  site  for  _  J  CIb  I  *1  I  T 

and  advanced  labor  laws,  low  cost  producing  sweaters  and  other  j  I^GHlallG  rOl  dllOGS  LllCGly  I O 

electric  power,  large  resources  of  woollen  goods.  Machinery  and  a  I 

coal,  timber  and  fish,  ice-free  few  key  workers  were  brought  I 

ports,  land,  sea  and  air  transports-  from  Scotland  and  production  is  |  AWUWai  Of  IFlill  49valV 

tion  to  all  corners  of  the  earth  are  now  underway  in  the  village  of  |  Elizabeth  hammond.  Public  RcUtionu  Officer,  The  sh«*  Munufucturcr*' 


Availabl6  in  the  province.  I  A-ee»  yLv/i4,  aiwcai  v..v,  v  .  au  fieharman  fharviaAliras  Viiif 

Nova  Scotia  offeis  a  home  mar-  I  mouth.  The  company  bears  the  1  Canada’s  total  footwear  produc-  1  change  is  indicated  in  the  present  |  th,  Brim. 


Dayton,  near  the  port  of  Yar- 


AtiociAticn  uf  Cunadu. 


939  .  ,3  2.T  There  are  several  reasons  for 

2it'  .  this  in  a  province  whose  economy,  I 

942  .  J1.49  i..i«  at  least  before  the  war,  was  de-  | 

.  j.sjj  pendent  to  perhaps  a  greater  de- 

94.5  4.'fl3  liiio  gree  than  any  other  province  on 

Ji*  .  2  j  ejj  its  forest  industries.  : 

*4* . .  S-et  •■'•99  The  development  and  expansion  I 

'•-^lass  B.  after  lakimt  into  con-  of  New  Brunswick’s  fishing  Indus-  | 
aideration  the  further  distrib-  try  bas  been  a  major  factor  in 
iitlon  ridhls  of  the  r.l*!i!i  A.  ...  ,  a  ^  , 

- — - cushioning  what  before  the  war 

a  iSlwAlif  Ta  j  have  been  a  severe  economic 

•  Jf  I  w  I  blow.  This  industry  continues  to 

,  _  _  _  I  remain  in  a  firm  condition.  On  a 

SCSiO  I  much  sounder  foundation  than  ever 
«AA-  -.A  -A  A.  .  .  .  before  in  its  history  due  to  policies  I 

Canada.  Which  Were  designed  to  help  not  i 


The  Ontario  Paper  Company 

Limited 


Thorold 


Ontario 


ket  of  1,500.000  persons,  the  popu-  name  of  Thistle  Knitwear  Com-  1  tion  has  increased  by  14.8  per  cent  j  situation 


lation  of  nearby  New  Brunswick,  pany  Limited.  Gilis  predicts  other  as  against  last  year’s  figures,  in-  |  Prices  Fairly  Stable  ; 

Prince  Edward  Island  and  New-  Scottish  manufacturers  will  follow  dicating  that  if  production  conti-  Unlike  tre  United  States,  leather  8*  s  8  Y- 

foundland,  and  the  province  itself,  suit.  !  uues  at  its  present  level,  the  in-  prices  in  Canada  have  remained  Introduction  of  draggers,  for 

Yearly  retail  sales  in  the  Mari-  Skilled  cutlery  workers  from  dustry  will  finish  the  year  with  fairly  stable,  and  this  has  been  re-  example,  has  proved  an  outstand- 
time  province.s  reach  the  $400,000,-  central  Europe  were  attracted  to  about  four  million  pairs  more  than  fleeted  in  shoe  prices.  Obviously,  success.  The  lobster  industry 
000  figure.  Pictoii  on  the  north  coast  and  it  chalked  up  last  year  when  total  shoe  prices  did  not  go  up  here  as  **  continuing  to  flourish  and  the 

New  Plants  for  Province  combined  with  local  business  men  pairage  was  around  32  million,  they  did  in  the  United  States,  and  demand  for  salt  fish  continues  to 

Recognizing  the  advantages  of  to  organize  Pictou  Cutlery  Lim-  j  Shoe  production  in  June  reached  consequently,  there  is  no  room  for  j  h*  excellent. 

Nova  Scotia  a.s  an  industrial  site  ited.  Their  products  will  be  high  |  3.250,000  pairs,  up  30  per  cent  from  strong  recession.  Big  Construction  'Volume 

within  the  past  year  five  manu-  quality  knives  for  domestic  and  June  of  last  year.  i  The  stocks  of  raw  cattle  hides  New  Brunswick’s  economy  has 

facturing  firms  have  organized  commercialu.se.  Retail  trade  increased  in  June  ;  are  .smaller  in  the  first  half  of  the  also  been  aided  substantially  by 

new  plants  in  the  province.  All  of  these  new  industries  were  sud  accumulative  figures  in  the  year  than  in  the  same  period  of  the  amount  of  public  and  private 

The  entire  Canadian  market  and  assi.sted  in  securing  suitable  sites,  ^  fi^st  six  months  for  individual  1948.  Similarly  in  calf  and  kip  construction  which  has  been,  and 
export  markets  in  Europe  and  el.se-  marketing  and  labor  information  |  stores  were  5.7  per  cent  for  the  skins.  Monthly  average  stocks  In  is  continuing  to  be,  carried  on. 
where  are  now  being  .served  by  the  by  the  Nova  Scotia  government  whole  of  Canada,  all  provinces  ex-  1949  were  590,000;  in  1948  they  .phis  construction  work  shows 
Bendix  plant  at  Amherst,  near  the  through  its  Department  of  Tiade  i  <'ept  British  Columbia  showing  an  were  723.000.  On  a  percentage  bttie,  if  any  signs  of  abating.  It  is 
New  Brunswick  border.  Organized  and  Industry  and  the  Nova  Scotia  i  increase.  i  basis,  there  would  be  indicated  a  apparent  in  the  cities  towns  and 

as  the  Canadian  A.ssemblies  Lim-  Research  Foundation,  a  govern-  j  The  production  has  been  fairly  reduction  of  24  per  cent  in  stocks  countrvside  of  the  province  and  is 

ited,  washing  machines  are  manu-  ment  endowed  organization  set  up  I  stable  throughout,  but  with  an  in-  of  cattle  hides,  and  18  per  cent  in  indicative  of  the  faith  the  people  of 

factured  there  for  Bendix  Home  to  provide  up-to-the-minute  scien-  |  crease  in  specialty  types  of  foot-  cAlf  and  kip  skins.  The  wettings  j^ew  Brunswick  have  in  the  prov- 
Industries  Limited.  These  markets  tific  and  economic  information  for  i  wear.  The  increase,  in  so  far  as  for  the  first  half  of  the  year  were  ince’,9  future 

had  previously  been  supplied  from  the  industries  of  the  Province.  the  shoe  industry  is  concerned,  has  lower  both  in  cattle  hide,  calf  and  fliu.  tnnriet  inrtngirv  hag  aUn 
the  United  States.  In  its  effort  to  attract  new  in-  not  been  due  to  heavy  placements,  kips.*  . 


the  industry  generally  New  Bruns¬ 
wick’s  fishing  industry  has  shown 
encouraging  sigris  of  stability. 
Introduction  of  draggers,  for 


Big  Construction  'Volume 

New  Brunswick’s  economy  has 


Its  Affiliated  Company 

Quebec  North  Shore  Paper 
Company 


Montreal 


Quebec 


the  United  States. 


wettings  Brunswick  have  in  the  prov- 

ear  were  j^ce’s  future, 
calf  and  tourist  industry  has  also 

been  a  most  important  factor.  This 
loyment,  undoubtedly  prove  to  be 


From  England  came  two  indus-  dustry  the  government  secured  the  i  since  retailers  have  purchased  only  Based  on  present  employment,  undoubtedly  nrove  to  be 

tries.  A  leading  British  aviation  wartime  Naval  Base  at  Shelburne  j  according  to  their  needs.  Thus,  and  taking  everything  into  con-  greatest  tourist  vear  in  his- 

Industry  purchased  the  former  and  arranged  for  the  sale  of  its  I  if  employment  is  maintained  at  a  sideration,  the  industry  does  not  torv  and  its  imoortance  is  being 

wartime  aircraft  repair  plant  at  buildings  originally  costing  $310,- :  fair  level  In  this  country,  no  '  e.xpect  any  change  in  the  .situation,  fully  recognized 

Ea.stern  Passage  on  Halifax  000  for  only  $28,600  to  prospective  j  -  _ - . - -  a  a*  ,  ,  1  •  a 

harbor,  close  to  the  main  Halifax  j  manufacturers.  !  CEIIEdd  S  ElCCtnC  Utilities  • 

airdrome  and  H.M.C.S.  Shear-  Enterprises  now  in  operation  j  *s  year  dernand  for  New 

water.  Royal  Canadian  Navy  fleet  there  include  furniture  manufac- |  —  ^  ^  ,  Brunswick  handicrafts  hM  been 

air  arm  hLe.  These  Fairev  Avia-  turing,  laundry  and  dry  cleaninf,  |  EStaDllShing  NeW  ReCOrClS  f***®*! 

-  ■•  -  ■  ^  ditional  income  derived  by  New 

By  B.  F.  FAIRCHILD,  Mtnaains  Dirtclor,  CangdUn  Electrical  AMaciatian  Brunswickers  from  the  sale  of 


_ A,A,„  ,  A.,  tneir  handiwork  is  an  excellent 

Exports  Still  Lagging  1  a  a..-  ■  i. 

*  example  of  how  this  province  is 

Exports  to  the  United  States  |  attempting  to  capitalize  still  more 
are  still  lagging,  though  they  are  I  on  this  lucrative  business.  It  is 


Eastern  Passage  on  Halifax  |  000  for  only  $28,600  to  prospective  j  '  ^  ^  , - - 

harbor,  close  to  the  main  Halifax  j  manufacturers.  j  I'lr  SAC 

airdrome  and  H.M.C.S.  Shear-  Enterprises  now  in  operation 

water.  Royal  Canadian  Navy  fleet  there  include  furniture  manufac-  D  -  .J 

air  arm  base.  These  Fairey  Avia-  turing,  laundry  and  dry  cleaninf,  CSTaDIISnilig  KGCOrOS 

tion  Company  of  Canada  Limited  ship  repair,  production  of  monu-  „  _  _  . 

repair  and  recondition  aircraft  and  mental  and  building  stone,  prep-  tairchild,  Manasins  Diractar,  Canadian  Electrical  AMaciatian 

intend  shortly  to  manufacture  aration  of  Irish  moss,  fish  pro-  Canada’a  electric  utilities  are  I  Exports  Still  Lagging 

Fairev  t5'pe  naval  plane.9  and  also  cessing  and  reduction.  1  on  their  way  to  the  greatest  pro-  _ _ _  ..  ^  ^ 

- — - - iduction  year  in  their  history.  For  ^  f ’‘f.®  the  United  States 

■  II  I  •  ,  i-i  I  the  first  half  of  1949  they  pro-  '^®y 

^9  iQOl  duced  2.3,462,350,000  Kilowatt, 

ingeibOII  iviawiimc  W  IWWI  Mectnclty,  while  p,.;.  to  lowest  m  a  decade. 

I  4‘A  \  consumption  reached  20.706,  j  ^  .  “construction”  ! 

^On  LTCin  990,000  Kw.  His.  Both  of  these  !  Canada  during  the 

figures  are  new  records  |  ®t  least  m  industrial 

Engaged  in  the  machine  tool  I  this  year  is  expected  to  be  main- j  greater  than  the  first  6  months  ! ^mdoubted.y  is  re-, 

n..nut.cterl„s  die,.  JisA  1  Um«l  at  eqd.lly  Web  l.v.l.  The  a„y  y..,  ,b.  hUtey  o.  the  : "V," 

.  ,  .  cla.ss  A  shares  are  entitled  to  reg-  industry.  expansion  projects  in  me  realm  ] 

cutters,  reamers  special  custom-  ^  dividends  of  50  cents  per  output  topped  four  billion  kw.  i  i 

built  machinery,  power  take-off  ,03^6.  No  dividends  have  been  hrs.  in  April.  May  and  June  of  '  These  activities  consist  of  the  i 

units,  axle  snafts  and  complete  paid  on  tiie  class  B  shares  since  this  year  which  monthly  figure  first  stage  of  the  addition  to  the  I 


ahead  of  1948,  when  exports  fell  I  believed  that  the  potentialities  of  , 


Manufacturers  of  Newsprint 

for  ’^h•i^  Publisher-Owners 


of  Industrial  Alcohol 


Mills  at:  Thorold,  Ontario  and  Baie  Comeau,  Quabae 


Forest  Operations  at  Heron  Bay  and  Manitoulin  Island.  Ontario, 
Baie  Comeau,  Franquelin  and  Shelter  Bay,  Quebec 


to  the  lowest  in  a  decade. 

The  feature  of  “construction” 


this  phase  of  the  tourist  industry 


steering  gear  assembly  units  for  ■  capital  reorganization  in  1947. 


the  automotive,  farm  macninery  Capitalization  a 
and  power  boat  industries  in  Can-  4  0r  pfd.  $100  par 
ada.  Company  owns  68  per  cent  of  Class  A  no  par 
the  outstanding  common  stock  of  Class  B  no  par 
Morrow  Screw  &  Nut*  Company  Listed  Toronto 


Capitalization  at  Dec.  31,  1948  !  pi-gv 
Or  pfd.  $100  par  $347,000  j  jg4g 

Hass  A  no  par  82,040  shs.  i 


has  only  been  reached  in  one  Beauharnois  operations  of  the  j 
previous  month,  namely  May,  Quebec  Hydro-Electric  Power  ^ 


48.  I  Commission,  in  the  form  of  a  1 

For  the  Canadian  utilities  these  new  power  house  and  the  initial  I 


Six  Point  Progress 


Ltd.  Also  has  Canadian  rights  to 

Years  ended 

Earned  per 

make  washing  machines. 

Dec.  31 

share  x 

The  company  spent  more  than 

$ 

$300,000  for  plant  and  equipment 

1941 

1.17 

modernization  in  recent  years. 

1945 

0.26 

Liquid  position  is  good  with  work¬ 

1946 

1.12 

ing  capital  showing  a  substantial 

1947 

2.68 

Improvement  o5'er  the  previous  i 

1948 

3.79 

year.  Sales  and  earnings  have 
been  doubled  and  redoubled  in  the 
past  two  years  and  busine.ss  for 


Modern  Tool  Works  Ltd 


Incorporated  in  1940,  the  corn- 


lass  B  no  par  82,040  shs.  ,  fig^ures  are  most  significant.  A  six  units  that  will  be  installed 

Listed  Toronto  Stock  Exchange:  j  drought  is  over  and  the  therein;  the  “Trenche”  develc^- 

Years  ended  Earned  per  !  effects  of  new  capacity  are  being  ment  of  390,000  h.p.  of  Shawini- 

^®®’  shart  X  .  gg  months  pri-  gan  Water  A  Power  Co.,  on  the 

*  ;  mary  consumption  has  exceeded  Upper  St.  Maurice,  after  having 

i  that  of  the  same  month  a  year  completed  three  units  of  65,000 
I'  ■  previous  with  one  exception,  Feb-  !  h.p.  each  (195,000  h.p.)  at  its 

2  68  I  '  uaiy.  1949.  This  indicates  a  plant  at  Shawinigan  Falls;  the 
!  glowing  demand  for  electricity ;  360,000  h.p.  addition  to  Ontario’s 

-  A-'.'  A.  'that  the  utilities  are  now  able  Hydro’s  generating  capacity  at 

x~  Cla.s.s  B  before  participation,  ,  ,  ,a  .  •  a  a  aa  a  aa.  ^  i  a  ^  a. 

_ _ to  supply.  It  also  indicates  that  the  Des  Joachims  site  on  the 

based  on  present  capitaliza-  .  , .  ..  t,  .niA 

in  the  future  there  will  be  avail-  .  Upper  Ottawa;  new  power  units 

_ ■ _  able  for  industry  a  larger  amount  '  underway,  both  by  Winnipeg 

:  of  secondary  power.  Some  six  i  Electric  and  Manitoba  Power 

I  #■  aJ  '  months  ago  the  chemical  and  I  Commission;  the  near-doubling 
▼  ▼  1%^  Iwl  0*1  paper  industries,  which  use  most  of  its  present  Installed  capacity 

'  of  the  secondary  power,  were  by  Calgary  Power  Co.,  and  a 

Post-war  earnings  have  held  up  unable  to  obtain  it  because  of  large  extension  by  B,C.  Electric 


IN 


pany  manufactures  at  its  plant  well  and  showed  a  slight  increase  primary  demand, 
in  Toronto  a  wide  range  of  auto-  indicating  the  success  of: - 


in  its  Bridge  River  program. 


..  ,  .  measures  to  offset  declining  ex- 

matic  milling  machines  and  builds  dividends  were  paid 

special  purpose  machinery  of  all ,  by  fbe  company  in  1947  at  the 
types.  Products  include  dies,  •  rate  of  50  cents  per  share  per 
molds,  jigs,  fixtures  and  precision  :  annum  but  none  have  been  paid 
gauges.  Company  also  has  agency  :  since. 

agreements  for  distribution  ot '  ,2^t.|6n“at  dec.  .ii.  ih» 

machine  tool  lines  of  several : 

English  and  American  companies.  i  '  ■  *i«fl.noo  ,hs. 

Plant  is  at  Toronto  in  a  modern  :  Listed  T<>i-<>nio  stix-i.  Exchange, 
well  equipped  building  which  in-  i  Ended  Earnings  Dividends 

eludes  offices  and  all  departments.  !  •'"  per  share  per  share 

Export  markets  which  the  com-  i'mo  .  .lo.-jx 

pany  had  built  up  declined  con-  j,}.^  . 

siderably  in  1948  but  this  was;  ifti.i  n  (;i 

offset  by  an  increase  in  domestic  JiJ}*  n.i7 

sales  on  which  the  company  is  '"‘j  . 

.  A  J  194"  . 

now  concentrating.  Orders  on  png  .  ,i.;n 

hand  at  the  start  of  this  year  - 

were  up  compared  to  previous '  AA  ,  ■■■■■ 

y®®’’  AAdxwsll  Ltd. 

Substantial  expenditures  have 

been  made  in  recent  years  on  Comnanv  commenced  oneratinn.g 


Waterous  Ltd. 

Manufactures  industrial  mach-  •  extensive  additions  to  plant  and 
inery  for  the  pulp  and  paper  in-  equipment  besides  undertaking 


dustry  and  for  mining,  marine. 


research  and  development.  These 


AT  DEC.  .11.  1948  building,  agricultural,  rail-  expenditures  wre  taken  care  of 

.  >r..KKi..  loading  and  heating  industries,  ea™‘ngs.  Cash  position  is 

It.x-k  ExchangT”’*-  Main  plant  is  at  Brantford,  Ont.  has  had  j 

p";  ’il,"*,-',  '^';;'^sha !  servicing  of  equipment  is  also  ‘•®"‘  operations.  : 

I  carried  on  at  Calgai'y  and  Ed-  1  After  losses  for  the  two  years  : 
j  monton.  The  new  buildings  for  prior  to  the  war,  earnings  started 
•  •  ■  i  operations  at  Calgary  were  com-  i*P  **1  1940  but  declined  again  un-  i 


tit 


6^ 


pleted  last  year. 


til  after  the  reconversion  period. 


sales  on  which  the  company  is  '"‘j  .  *  j  Since  the  war  the  company  has  Warnings  Jiave  held  steady  at  i 

now  concentrating.  Orders  on  -  i  .  I  expanded  operations  and  ^^de '  the  past  two  | 

hand  at  the  .start  of  this  year - — ~  '  — -  - -  T"! 

year*  ®°"’P®''®<1  to  previous;  J^ayWAll  Ltd  i  of  "this  y*ar.  Business  is ’^holdiJg  | 

^  A  A  ,  ...  .  ■▼■OiHkTTwII  BbI  Via  up  well,  howbver,  and  orders  on! 

Substantial  expenditures  have  ^  a-  .  .  *  .  ,  i 

K  maii  •»  4  ■  ■  hand  are  estimated  to  be  enough 

Deen  maae  in  recent  years  on  Company  commenced  operations  large  purchaser  of  .steel  stampings  ;  to  keep  plAnts  busy  well  into! 
research  and  development  of  a  July  1,  1948  Has  acquired  all  the  ,  and  .control  of  Butler  Metal  will  I  1990.  Quarterly  dividends  of  20  ! 

wider  ranp  of  macnine  tool  pro-  ^  shares  of  Butler  Metal  Products,  assure  uniformity  of  quality,  ade-  cents  per  share  were  paid  since  ! 

ducts,  for  the  domestic  market,  of  Preston,  Ont.  Manufactured  '  quate  supplies  And  cost  savings,  '©n  the  common  stock  but  i 

cash  position  was  veiy  low  at  products  include  washing  ma- j  Plant  is  at  St.  Mary’s.  Ont.  BUsi-  JJese  have  beeTcr  ta 

last  years  end  but  working  capi-  ,  chines,  wheelbarrows,  lawn  mow-  |  ness  was  formerly  carried  on  by  n^r  shar^. 

tal,  supplemented  by  bank  loans.  ,  ers,  food  choppers,  wringers  and  Maxwell’s  Ltd.  _  ! 

was  adequate.  other  equipment.  Company  is  a  po-  the  first  ten  months  of  ‘'’APITALIZATION  AT  DEC.  »i,  1948 1 


The  Stowell  Screw  Co.  Ltd. 


For  the  first  ten  months  of 


were  over  27  per  cent  greater  than 


Que.,  specializing  in  cold  headed  I  the  past  two  years  operations  have  retiring  outstanding  bonds  as 
And  rolled  thread  machine  screws,  j  been  at  capacity  and  earnings  have  quickly  as  possible,  the  funded 
washers,  nuts,  rivets,  door  fasten-  |  increased  considerably.  Working  debt  was  reduced  by  $25,000.  Mow¬ 
ers,  sheet  metal  and  special  type  j  capital  position  has  deteriorated  as  aver,  working  capital  still  remains 
screws.  Following  several  years  j  a  result  of  further  capital  equip-  strong  and  dividends  were  paid  on 
of  suece.ssfiil  operatioii.s,  the  coin-  j  ment  expoiulituies  alst  year.  i  the  common  .shares,  at  the  rate  of 


pany  has  developed  new  manu-  j 
factured  specialtie.s  wliicii  have  ! 
added  to  bu.sine.ss. 

Production  facilities  have  been 
enlarged  and  modernized  in  recent  j 


j  ment  expenditures  alst  year.  i  the  common  .shares,  at  the  rate  of 

I  Cla.ss  A  shareholders  are  enliiled  !  3'< ‘a  cent.s  per  share,  last  .vear. 

to  regular  dividends  of  $1.50  per  capitalization  at  aPRIl  i«.  i»48 
share.  No  dividend.^  have  been 


these  have 

been  cut  to  10  cents 

per  share.  1 

capitalization  at  dec.  >1.  1948  1 

Bonds  . 

.  1352,000  ! 

ClaM  “A”,  no  par  .  .17,950  »h».  i 

Common,  no 

par  .  99.473  shs.  ; 

Listed  Toronto  Stock  Exchange. 

Years  1 

Elided 

KamH  Plvid^nrts  1 

Dec.  11 

per  Share  per  Share  i 

'1939  . 

80.2fld 

194(1  . 

p.lOd 

1941  . 

. .  6.28  .  . 

1942  . 

0.76 

1943  . 

0.44 

1944  .1... 

..  0.16  .  . 

1945  . 

0.5(  .  . 

1946  .... 

0.90 

1947  . 

•'.19  80.20 

I91.S  . 

2.19  0.80 

d— Based 

on  present  capilallzalion  | 

1.  New  Brunswick  Has  18  Million  Acres  of 
Forestland,  Which  Feeds^  a  Giant  Pulp  and 
Paper  Industry,  the  Construction  Trades,  and 
Raw  and  Finiihed  Products  for  the  Foreign 
Markets. 

2.  A  Fishing  Industry  Which  is  Rapidly  Growing 
In  importanca. 

3.  A  Strong  Agricultural  Economy,  In  Which 
Quality  Products  and  Improved  Marketing 
Facilities  Are  Basic  Ingrediants. 

4.  A  Mining  Industry,  Which,  Though  Small,  Is 
Important.  The  Search  for  Oil  Is  Being 
Continuad. 

5.  An  Expanding  Tourist  Induitry. 

6.  A  Program  Wheraby  Elactrical  Enargy  Is 
Being  Extendad'  to  All  Parts  df  tha  Provinca, 
and  Which  Will  Provide  New  Brunswick  With 
Increased  Power  Resources. 


poia  to  Uate  on  the  clasx  B  ahaieM. 


BonJis  . 

CoiiMiion.  no  DMi’ 


years  but  these  improvements  have  CAPITALIZATION  at  dec.  si.  194R  .  i».‘nio8. 

been  partiAlly  offset  by  increa.sed  . 

labour,  raw  materials  and  .supplies  ciax.  no  pgr  .  T.iiooxiis. ' 

costa.  Plant  expansion  was  fin-  ‘  '  .Montreal  hurb  MarkeL  i9n 


.  .8.i.-.o.#oo  Canada’s  official  cost-of-living  j 

ug,e.i  .Monireai  i:...  ,.  advanced  from  162.1  to  162.8  j 

i.niox.  I  between  July  2  and  August  1.  As 

peKre  pe’- shi^J  preceding  month,  the  in-  , 

!  crease  wAs  AttrlbutAble  mAinly  to 
*i:m  80.37i„  ■  higher  prices  for  foods. 


THE  DEPT.  Of 


Hon.  J.  ANDRE  DOUCET,  Ministor 


Stock  Exchange  Record  ~  Montreal  and  Toronto 


INVESTMENT  YIELDS 


(SvpplUd  by  Oiwald  *  Drinkwater) 


—  THE  FINANCIAL  TIMES,  SEPTEMBER  23,  1949  H 
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Do. .  prof . 

697 

15' a 

12  8100 

Can.  S*^.  Lines . 

15' j 

13 

14 

38 

23  82  7(0 

Do.,  pref . 

37'.) 

34 

31 

— 

23 

20  81  25 

(’an.  \’amis!i . 

519% 

13 'a 

11%  .80 

Can.  Mnegar.i . 

513 

rrl.l'a 

83 

79  84 .00 

Can.\^  ite  AA^able,  "A" 

81 

80 

80 

31 

25  Int. 

Do.,  "B’’ . 

30 

30 

30 

— 

Ht,  Sl-i  Int,  ( ‘an..  Bakeries. . 
235,  185*  12.00  Can,' Breweries. 


23 'j  to  SI  .24  Can.  BronM . 

10.3  100  So. 00  Do.,  pref . 

20  13  )  •  11.26  Can.  Cnnnent . 

2,3  225<  SI  00  Do.,  1st  pref . 

18  13)11  .00  Do.:  2nd  iiref . 

14'  .  95*  .80  Can.  Car  &  Foundry. 

17  ■  13  SI  00  Do..  "A" . 

235,  10  Int.  Can.  Celancsc . 

.39  .3.3  SI  .75  Do.,  pref . 

225*  20  St  00  Do.,  pref . 

13  8  .75  Can.  Con\-ertcrB. 

135*  10  ...  Do.,  "B" . 

48  45  S2.80  Can.  Cottons,  coni.  . 

28  2554  81.20  Do.,  pref . 

28'i  19,'i  SI  00  Can.  Drcdcp  A  Dwk. 

.34  '  30  SI  00  Can.  P'airbanks,  com. 


22  C,  2254 
21 5,  21 '  j 


24,' li  +  154  1205  1 


IB',  10',  — 

1254'  1214'  +  1^. 

I4'.1i  I45i  +  'i 
201,;  20',  —  I5i 


SI  Ml 

Grafton.  "A”  . 

.  518% 

Inl. 

G.  L.  l’r.IH>r . 

.  13' a 

12  .-,() 

Do.,  pref . 

.17%' 

Int. 

(it.  ^^pst  (’oul  . 

17 '-4 

Jnt. 

(it.  West  Felt  .  . 

65  *-4 

.M) 

I^o..  pref . 

oft  *4 

Great  ^\  ent  SaddU  .  v. 

MIA, 

20 

(ircenini:  \N  ire .  . 

:%% 

SI  00 

(iy)»)Uiii . 

1.5% 

.lit) 

Hahn  Frr.-.- . 

510% 

SI  .00 

Do.,  pre. . 

.  620 

Int. 

JIain.  Bridfa? . 

9' a 

tM) 

Hamilton  (’ottons.  .  . 

51,1 

80 

Harding  Carpets. . 

to 

$1 .00 

llendershot  Pa|)er 

10’% 

15  00 

Do.,  Iiref  . 

SI  00 

Ilindc  ^  Duueli  Frper 

Ift 

fiO 

lloidcn  Mfg.,  “A*‘ 

8 

Int. 

Do.,"!)" 

64’:' 

Holt-Ueiifrew 

S7  00 

Do.,  pref. 

6100 

,50 

Horner  “A”.  F.\\ 

58 

Int. 

Hotel  De  La  Salle 

614 

12  00 

Howard  Smith . 

31 

$2  (H) 

Do.',  pref . 

643 

.‘►C 

ilubhurtl  I'elt  .  .  .  . 

SI  .50 

Do.,  "A  ' 

15 

Inr. 

llumb<*i>tonc  Slu  e 

516', 

20 

liunta  ('nndiee:.  *'.A“ 

8 

20 

Do..  "B" . 

58 

int. 

Mydro-Kleetrie.  Sec 

5.1 

20 

14 

Inf. 

Reliance  Grain ,  ... 

7', 

60 

Renfrew  Textileu. . . 

..  ft's 

72 

20 

31  10 

Renolfl-Coventr\'  . 

215 

30% 

28 

12  on 

RiveraifV  Silk.  "A”. 

.  528' a 

15 

13,'  . 

lilt. 

Do.,  "H  " . 

..  512% 

10 

43 

.'IS', 

«2  00 

Robertson  P.  1., 

..  642 

ifo 

47% 

$2  x'O 

Do.,  pref . 

.  M2% 

100 

Il'v 

10 

40 

Robim^on  (  oilon  . . . 

..  510% 

12 

9»  V 

80 

Robinron  Little  .  . 

69’ 2 

]ft95 

15% 

II  00 

Do,,  . 

15 

30 

9'  . 

ft’; 

♦:o 

Rolland  Pfljjer  . 

. .  50', 

*(•4 

f:5 

.J4  2.5 

Do..  |ipef . 

110 

7.ft5 

(i 

Int. 

Royalite  Oil. 

7  ()5 

(i50 

19 

|•^%■ 

?0 

Rns.-^ll  Iniluhtries  . 

10% 

50 

*00.’ 

S7  on 

Do.,  prof . 

+  I '  ,  I0-!40  10  ■  4 

54  145  22',  17 

+  1*4  645  14'.,  9 


.'‘ainipnay  I’ov.  cr.  prcl 
St.  latwrencp  f'on». , 
I3o..  let  pref,  .  . 
Do..  2nd  iiref  .  , 
St.  Law.  Flour  Mill, 


14.1'. 

.87  00 

Do. .  pref  . 

51-13'. 

(il.’O 

70*-,' 

*6.00 

St.  Law.  P..  l.M  pref  . 

fO 

72 

78  r  ft 

85S 

,  36*<f 

32  •!(» 

Do,.  2nd  pref.  . 

47 

44% 

40,' a  r  2' 

2100 

,  9% 

Inl. 

Sanuumo . . 

510% 

4 

S.arnia  Bridi»e  . 

6ti 

14% 

80 

Scarfee,  "A” . 

515 

'.13% 

$1  on 

Scythes . 

514  *i 

nl6'* 

$1  25 

Do.,  pref . 

52.5', 

<  22% 

SI  20 

Shaw.  Water Power, 

2.5% 

24  >4 

25  ’  4 

4ftfK) 

•4.  ‘*5'  -.* 

S2  00 

Do. .Iiref  .  . 

47 'a 

47 

47',  -T 

300 

11% 

55 

Shea’u  nrew . 

13 

13 

1.3 

100 

15 

80 

Slierwin  W’illianu'' 

618 

>'19 

1,10 

*7  00 

Do.,  nref 

5128' 

1129 

IS', 

3i  on 

x'‘'ick*‘  Prewericu. .... 

19%. 

181 

19%  •  % 

27LU 

,  15% 

31  on 

Do.,  V.T . 

18', 

17% 

18  4  'i 

1910 

II*: 

ro 

Silknit . 

IS 

14 'a 

15 

95 

31'* 

12  on 

Do.,  prei  . 

5.12 ' 

Ox'?5 

4  8% 

r,o 

Mlvcrwf  ('<1  Dairy  ... 

9’ 

9'ij 

9'-j  r  »4 

2''» 

x  5%' 

fp’. 

Do.,  “H'' . 

5(1'  . 

«8 

«‘ft 

3,5  no 

Do,,  nret .  ..... 

(85'  . 

((88* 

,  19% 

31  20 

^  Son.N . 

20 

20 

LO 

2,^ 

—  1*4  81.35 
+  1'.;  200 


130  SB. 00  Do.,  pref . 

4 '4  .75  Can.  Fooil  Hfodiicts. . 

8)J  SI  .00  Do.,  "A” . 

62  S4.50  Do.,  prof . 

'24  S3. 00  Can.  Fureisn  Invest.. . 

il6  SS.OO  Can.  Oen.  Klee . 

155*  .80  Can.  Gen.  Inveatiiicm. 

50  11.50  Do..  .Secs . 

12,' i  .80  Can.  Ire  Machinerj’. 
85,  SI  .00  Can.  Ind.  .Mcoliol,  " 

8  St  .00  r)o.,"B'’.. . 

19'i  Int.  Can.  Indiietrics . 

70  S7.00  Do.,  pref . 

60  Int.’  Can.  Inaemull . 

3  ....  Can.  Int.  Invest.  Trust 

88  Int.  Do.,  pref . 

'225a  Int.  Can.  Unlit . 

24  SI  .00  Can.  Locomotive . 

.00  .04  Canadian  Marconi . 

125*  80  Can.  Oil  Co . 

41  S8.00  Do.,8fipref . 

95  S5.00  Do.,  S'";,  pref . 

80  84  00  Do..  I'T.pref . 

Hi,  Int.  ('an. Rly . 

00  ....  Can.  P.  A  P.  Invest..  . 

9  ...  Do.,  pref . 

195,  81 .50  Can.  Silks  Pro>l . . 

80  .  .  (fan.  Vickers . 

SI  .25  Can.  5VaUiiapcr,  “A".  . . 

15  SI  25  Do.,  "B” . 

3  40  C.  W.  Lumber . 

47  S2.00  Can.  Westinnhouse . 

235*  .  SI  .50  Can.3V.  B.  Boxes.  “A" 

7  Int.  ('ardy  Corp.,  "A" . 

10  60  Cassidy's  Ltd . 

10  S7,00  Do.,  pref . 

JO  Int.  Catelli  Food  Prod . 

.75  Do.,  pref . 

30  Celtic  Knittintt . 


245  215 

175*  155* 


115*  8  SI  00 

22  I9'a  Int. 

1785*  170  S7.00 

81  60  Int.' 

4  3 

101  88  Int. 

34  225,  Int. 

36',  24  Sl.OO 

3  00  1. 00  .04 

I5.I.4  125*  80 

149>*  141  S8  00 
101  95  S5.00 

A3  80  84  00 

175*  Hi,  Int. 

2.00  100 


'28  228 
16  165, 


165*  16 

MSI,  «on 


21  20 
175,'4  175 


235,  231*  2354 

30'a  201,  30 

1 .90  1  fIS  1 .90 

13',  13 *4  13', 

6146  al.30 

100',  100',;  lOO'a 
679  a825*  . . 

175*  155,  155* 

61.05  ol  50 
10  91,  9'a 


245*  245*  + 
7'..  7', 

ll'  U 


19% 

16% 

.•»o 

Imiieri.'il  Oil . 

18'  * 

17% 

18 

14% 

13% 

50 

Jiiuioriai  Tobacco _ 

14 

1.1% 

14 

’  + 

ft'-. 

ftC 

Do,,  pref  .  ... 

.  60  ^ 

.(7% 

24% 

sr  00 

Do..  4^,  pref  ... 

25% 

•.».T  1 

•J’. 

17% 

1ft 

$1  .00 

Iinjicrial  Varnish  . 

615*4 

(lift 

31*% 

SI  .50 

IX)..  jiref . 

531% 

25% 

19'  . 

SI  .50 

Ind.  Acceptance'.  “A” 

25% 

24 'a 

25 

'J9 

96'.) 

S.5  00 

Do,,  pref . 

98 

98 

98 

86 

83' a 

S4  2,5 

Do,,  prof  . 

rr8.5 

25  ' 

Int. 

Do..  Iiref.  (new).  . 

25*  > 

25% 

8% 

7 

.50 

I  nge  rsol  l-M  ac  h  i  nc 

57%' 

.(7% 

9 

40 

fnglis  John . 

8»  , 

|7d 

7- 

15 

Intercity  Raking. . . 

15 

4 

Inl. 

Int.  Bronxo  Powdei> 

ft 

ft 

ft 

24 

15'  . 

SI., 50 

Do.,  pref . 

1ft'. 

Ift’ 

.30,' , 

20 

Int. 

Jnterrolonial  C  atl . 

620 

o29 

122 

120 

$800 

Do.,  pref. 

5100 

il2l 

85.00  Do..  Iiref . 

*2.00  .'Siiup.'on.  “.3 ■■  . 

*100  Do.."F,"  . 

.*4  .'’0  Do,,  prei . 

*1  00  'outhamf'o  .  , 

*I  20  Southern  Can.  Power 
S6  00  Do. .  pref 


4ft 

.18 

Southiiici  iu  . 

V 

42 

44 

O', 

5 

♦0 

Standard  Chemical. 

8% 

-j- 

90 

1ft 

78 

$.5  00 

Do.,  pref . 

Stamlard  ('lay  . 

10 

88 

88 

+  .3 

D 

7'.* 

31  on 

Stnntlard  Pnviiu* .  . .  . 

11 

10% 

11 

— 

23 

18*  a 

$2  2.5 

Do.,  pref  .  . 

22’  • 

?? 

22 

5 

4 

40 

.'•tand.  Radio 

4'  . 

4^2 

<'a 

9*4 

7 

ftO 

Stanley  Prod;, 

Do..  “P"  ■ 

9 

9 

9 

+  1 

,( 

,  ("  v 

40 

54% 

eft 

15 

.4,1 

Cft 

VfetfTnan  Pres. .  .  ,  . 

15 

15 

15 

87'  * 

78 

3.1.00 

Steel  of  Canada 

87'  ■ 

8ft 

86'  , 

<  1 

86 

78', 

$.1  00 

Do.,  pref . 

8ft 

85’^ 

8ft 

-h  1 

I  26  21 

3100  10' 'a  095, 
1055*  too 
1455  10  -0 

45  150  14:J 

-  91..  8'. 

ITO  265,  22  ' 

15  02'*  43'; 

u|  108  98 

2660  *1,  " 

1890  1954  4,1 

390  171,  13  >'4 


Int.  Im.  Coal  A  Coke  . 
SI  .60  Inter.  5ietal  Ind.,  ".3" 
S4  .30  Do..  ".3"  pref. .  , 

54.00  fmer.  Milling, 4',  prei 

SI  .60  Inter.  .N'ickel . 

57. (X)  Do.,  pref . 

Jnt.  Paints . 

51  20  Do.,  pref . 

S4  00  Int.  Pu|>er . 

S4.00  I>o.,  pref . 

50  Int.  Pete . 

Inter.  Power . 

SI  00  intern.  I’lililies . 

Int.  Inv.  Foundation.  .  , 
S3  00  Do.,  pref . 

51  .(Ml  ./ainaica  Pnb.  Service. 

S7  00  Do.,  pref . 

,80  .Journal  l*ub.  ('o . 

52  00  Kelviimtor . 

Sl.OO  Ubatt's . 

SI  60  Uikeof  \Voo<l.s.  . 

$7  00  Do.,  pref . 

Lambert  All . 

$1.00  Lann  A  Sons . 

So  (K)  LnnKley  Ltd.,  pref . 

80  laiura  record. . .  .. 


525*  —  5,  ILM35 


+  ’*  .35  I 

+  5*  2385  ! 


I  1.35* 
50  I  37 
125  '  28 


Sterlina  ('oal.  , . 

.30  .'•'tovol.  pref.  .  65 

tl  r,0  Slowdll  S|rcwf,“.3''.  617 

DoI"r.".  1,3 

*2  .30  .'■‘uijenesl  IVte '  .  1,42 

*1  no  I'.smblvn  Ltd . . . .  28 

.72  00  Do.,  prof  _  _ _  (.31 

I'heatre  Prop  .  64 

SI  00  3'hrift  Strrc.s  .  12 

.30  Tip  Top  Canners  .  .  . 

60  Tip  Top  Tailors ,  617 

40  Tookes  Pros .  ,3 

60  Toronto  Klevafors.  .  ,  10! 

Int.  Traders'  Fin..  "A".  .  20' 

Im.  Do.,  "B" . (.20' 

14  .30  Do.,  pref  «I2 

Trans-Television  .  .  .30 

S7  00  Tiicketts  Tobacco,  piei.  161 

Im.  Twin  City.  7 

•52  .30  I>o..  pref .  . 

.30  Fnion  (iss  Co .  14* 

Im.  I'nif.  .3niu.«emems,  “.3  "  6.?0 


Aluminium  .  2.00 

liic..  Extra  .  2.65 

Buthiirat,  "A”  1.50 

liir.,  p.xlru  .  2.25 

n.  C.  Power,  “A”  .  1.60 

Iliiti.Hli  .Vnieriran  Oil  1.00 

lli'uxiliuii  Tractiuii  2.U0 

Bell  Telephone  .  2.00 

beldliis  (.ortlvelll  o.uti 

ItiilldiiiK  Prodiicta  .  1.00 

i:an.  Hrewerlea  ...  .  2.00 

Can.  Bruiise  . .  1.24 

Can.  Crlaiieae  .  1.40 

fan.  Converters.  “A”  .75 

Can.  Cottons  2.20 

Inc.,  Kxtra  2.80 

lian.  A  Uoni.  Sugar  .  1.00 

Can.  Forging.  “A"  1.50 

Can.  F'oreign  Inv.  .3.00 

Can.  Malting  .  2.00 

Inr.,  FIxIra  .  2.50 

Can.  Steamships  l.OU 

Can.  Vinegars  .  .80 

Inc..  Extra  ....  .03 

Can.  Wesliiighoiise  .  2.00 

Cun.  Glass  .  1.50 

Cons.  Smelters  ...  .3.00 

Inc..  Extra  .  11.1)0 

tax-ksluitt  .  ,80 

Crown  Cork  ....  2.00 

Uom.  Bridge  .  I.IIU 

Iiic..  Fixtra  ..  2.00 

Ilom.  F'oiindries  ....  1.40 

Doiii.  Glass  .  1.00 

Inc..  K.xlia  .  2.00 

Uom.  'textile  . 60 

Inc.,  Extra  . 85 

Famous  Plajers  .  l.UO 

F'ounilatiun  ..  1.40 

Inc..  Extra  . 1.90 

Hudson  Hay  . . .  5.00 

Impel  iai  Uil  . 50 

Imperial  I'ubacco  .  .50 

Inc..  Extra  . 60 

International  Coal  2.00 

•Inf.  Nickel  ..  1.00 

Inc..  Fixtra  2.00 

Int.  Pcie  .  .  ..30 

I.ake  of  the  Womls  1.60 

Labatl  .  1.00 

Lung.  J.  A .  1.00 

Laura  Secord  .  .80 

Maclaren  Paper  .  2.00 

Inc..  Extra  .....  2.‘2.3 

Molson  .  1 .00 

Inc,,  Extra  1.75 

National  breweries  2.00 

National  Steel  Car  1..30 

Inc..  Extra  .  .  1.7.3 

N'oi-andu  .  .  4.00 

DSilvIe  .  1,00 

Ontario  Steel  2.00 

Ollowu  I.,  H.  A  I*.  .60 

Peiimuiis  .  .  .3.00 

Powell  River  2.00 

Price  Bros,  .  .  4.00 

Jiieliec  Power  1.00 

SI.  Uiwrencc  F'lour  1.60 

.Vhaxvlnlgnn  1.2o 

Steel  of  Canada  . .  .3.00 

Inc.,  Extra  .  1.00 

Soiitham  .  1,00 

•Southern  Can.  Power  1.20 
33'abasso  1.00 

I  \3'ii'F*'|.  Gooilerhum  '2.00 

I  Wilsll  1.00 


.Vbitibi 

.\iigIo  Cumidiuii 
I  Belding  Corticelli 
Can.  Dinner 
Can.  Cement 
I  Can.  Steamships 
i  Can  finttons 
Can.  Industries 
Can.  F'airbunks-Morse 
Dumlnion  Glass 
Dumliilnn  Textile 
Gatineau  Power 
tieneral  Steel  Ware  . 
Howard  Smith.  Pref. 
Imp.  Tobacco 
Imn.  Tobacco.  4% 
Ind.  Acceptance 
[  I.ake  of  Inc  3\'oo<ls 
I  .Massry-Harris 
National  Breweries 
I  Ogllvie  .  . 

I  Ollawa  L.  H.  A  P. 

;  Penmans 

I  Power  Cor pora lion 
Price  Blurs. 

!  Sherwln  3\'illiiims 
I  Steel  of  Canada 
lire..  Ext'n 

!  Southern  Can.  Power 
|T"ohetl  Totracen 
West  Kootenay  Power 


j  Bank  of  Ciminici'ce  . 

Inc.,  Fixtia 
I  Bank  Can  Nat. 
i  bank  of  .Moiit"rul 
;  Inc..  Exti-u 
I  Bank  of  Nova  Scotia 
I  Inc..  Fixirn 
I  I)  imiiiion  Bank 
I  Iinnceia'  Bank 
<  lloyal  Ba  ■'(  .  . 

I  Bank  of  I’oi'onto 
Inc..  Exlia 


THE  WINNIPEG 
STOCK  EXCHANGE 


52  3.83 '  ifitfi. 
52  5.00  I  “**“ 

20  7.50  I  lOaVi 

20  n. 25  I  104 

28 'ej  5.59  '  105% 

24  4.17  105% 


9., 32  KM)',* 

I.6.S  ;  106 
3.53  I  106% 
5.00  I  I08H 
8.7(1  I  108% 


L4U 

22 

6.36  i  105 

.75 

9 

8.33  H)»?ri 

2.20 

47 

4.68  106 

2.80 

47 

5  95  i  105 

1.00 

26 

5.00  ;  105 

1.5U 

28 

5.35  I  lOOA^ 

.3.06 

.30 

16.06  1  104% 

2.00 

41 

1.55  1 

2.50 

44 

.5.8.3  ' 

1.06 

15'/i 

6.(5 ; 

.80 

12 

6.66  IU3 

.95 

12 

7.91  '  166 

2.00 

48 

4.17  162 

1.56 

21',.* 

6.12  132 

3.66 

99'.. 

3.62  127% 

11.66 

9;i'.'. 

11.06  i 

.86 

12'a 

6.40  1  128% 

2.66 

37 

5.11  101% 

1.66 

37 

2.76  101'.4 

2.66 

37 

5.4(1  .  _ 

1.46 

r> 

5.60  ! 

1.66 

41 

2.41  ' 

2.66 

11 

4.88  i 

.66 

11% 

5.21  I  The  1 

.85 

11% 

7.37  [ 

l.UO 

14% 

6.90  gij 

1.46 

36 

4,60 

Itosi  Province  — 

101%  UuiD.  of  Can. 

100  Uuoi.  of  Can. 

1 00  Uom.  of  Can. 

102  Uum.  of  Can. 

100%  Uom.  ol  Can. 

102%  Uom.  of  Can. 

100%  Uum.  of  Can. 

100%  Uom.  of  Can.  , 

100  Uom.  of  Can. 

90%  Dom.  of  Can. 

99%  Uom.  of  Can.  . 

100%  Dom.  of  Can. 

97%  Uom.  of  Can 

100  Dom.  of  (!ati.  , 

100  Dom.  of  Can. 

99%  Dom.  of  Can.  . 

too  Uum.  of  Can.  . 


97%  Can,  Steamihlpa 
97',  Can.  Steamshlpi  . 
1(11  Vx  Can.  Pao.  Rly.  .. 
104  C  P.  a  4  Perp, 
104%  C.  N.  R.  (D.  G.( 
116%  C.  N.  R.  (D.  G.l 
103  C.  N.  H.  (U.  G.) 

101%  C.  N.  a  ID.  G.) 
99%  C.  N.  R  ID.  G.) 


A 

J  UI5 

Ju. 

15.  90-81 

101% 

3 

A  U 

OeL 

1.  49-53 

lOO 

s% 

F  A 

Fe. 

1.  60-53 

102% 

3 

M  8 

Ma. 

1.  6»-54 

103% 

.3 

J  U 

Ju. 

1.  50-55 

lOCHi 

3 

M 

No. 

1,  53-56 

103'/k 

3 

M  .\ 

Ma. 

1.  1957 

102% 

3 

J  U 

Ju. 

1,  63-58 

102 

4% 

M  N 

No. 

1.  49-59 

100 

3 

J  J 

Ja. 

1.  56-59 

102% 

,1 

J  D 

Ju. 

1.  67-60 

102 

3% 

J  0 

Ju. 

1,  56-66 

103 

3 

M  SIS 

Perpetual 

100%, 

3 

F  A 

Fe. 

1. 

1963 

102 

3 

M  N 

Apr. 

1, 

1963 

101% 

M  N 

Nov. 

1, 

1950 

100 

3 

M  S 

SrpL 

1. 

M-66 

101*1 

J  Navigafian  Bands 

3H 

M  SIS 

Mar. 

15, 

1957 

99 

4 

U  U15 

Uec. 

15, 

1966 

99 

3% 

F'  AtS 

Feb. 

15, 

1951 

101 

4% 

MS  U.NL 

SepL 

1. 

1951 

110 

114'^ 

4% 

JUIS  CNL  Ju. 

15, 

1955 

122 

6<:4 

AUl  CNL 

OeL 

1, 

1969 

lt.5 

3 

JJ15  C 

Jan. 

5, 

1959 

101% 

3 

JJ3  C 

Jan. 

3. 

1966 

101% 

Provincial  and  Municipal  Bonds 


Asked  Province 


of  Canada 

Rata 


30  6.3.3  !  103.50 

45  11,11  ,  109.00 

18%  2.70  :  115.00 
14  3.57  '  125.00 

14  4.25  ;  IU2.5U 

25  8.00  I  93.50 

4.92  I  102.00 
11%  f'U  1  130.50 

2(>  6.1  ■>  I  199.59 

10  .3.M  j  109.90 

15  .v.uO  I  124.25 

L.  .>.33  I  190.90 

31  6.62  !  102,50 

"  '-I'  I  103.50 

•'»%  ;;  on  1 101.73 


se.M  aAlberta  . . 

88.00  Altrerta  . . 

105.30  British  Columbia 

110.50  xBrltlsb  Columbia  .. 
07.00  BriUsh  Columbia  ... 

93.00  Munitaba  . 

01.50  New  Brunswick  ••.. 

111.00  xNew  Brunswick  .... 

08.00  Nova  Scotia  . 

100.75  Ontario  . 

100.00  Ontario  . . 

117.50  Ontario  . 

01.00  Onlarlo  . 

01.00  OnL  Hydro-Elect.  P. 
92.00  Pr.  Edward  Island  . 
106.00  Quebec 

98.00  Quebec  . 

83.50  Saskatchewan  . 

89.00  Saikatchewan  . . 


L89  I  117.00 

5  09  I  JILOO 

.',.13  I  111.90 
7']  j  1 15.00 
(i.ng  101.00 
7  27  101.00 

4.80  I  105.50 
.1.47  97.50 

4.02  I  130.00 
5.00  I  106.00 
6.06  143.00 

6.67  106.00 

6  07  I  00.00 


98.00  Charlottetown 
103.00  Halifax 

103.00  Hull  .  . 

08.00  Levis  . 

103.00  Moncton  .... 
88.50  Montreal 

Ottawa  . 

100.50  Quebec  . 

80.50  St,  Uonifaca 
116.00  St.  John 
100.35  Three  Rivera 
103.00  Vuiicouxer 
101.00  Westmount 

33.50  Windsor 
116.00  Winiilpra 


...  3% 

4%% 

3% 

4%% 

....  2%% 

P.  2%% 

3% 
4%% 

•  3% 

*% 

3% 

MINICIPAL 

3%% 

57. 

.  3%% 

.  5% 

57. 

e  37» 

3%7-' 

•  .  . 

. .  3.  3%.  47e 

.  4%7o 

4 '*7. 


1 

June 

1964 

09.75 

1 

June 

1973 

107.06 

1 

SepL 

1953 

lIKr.llll 

1 

Ocl. 

1953 

116.25 

15 

Uec. 

1960 

08.50 

1 

Apr. 

1966 

03.00 

1 

Mar. 

1964 

02.00 

15 

April 

1<J61 

110.25 

2 

Nov. 

1956 

'JO  .50 

1 

June 

1950 

100.75 

1 

SepL 

1955 

100.50 

1 

Nov. 

1960 

124.25 

15 

July 

1975 

03.50 

1 

June 

1971 

0;i.50 

1 

Aug. 

1956 

00.06 

1 

Aug. 

1958 

168.66 

1 

Feb. 

1962 

08.50 

1 

Aug. 

1960 

08.50 

1 

Aug. 

1958 

164.00 

1 

July 

1952 

99.00 

1 

July 

1952 

163.60 

1 

May 

1952 

103.50 

1 

Mar. 

1954 

163.06 

2 

July 

l'J54 

165.60 

1 

Nov. 

1974 

96.06 

1 

July 

1968 

101.00 

1 

Oct. 

195U 

166.56 

31 

Uec. 

1977 

80.00 

15 

April 

1971 

121.25 

1 

Nov. 

1950 

100.50 

1 

Apr. 

1965 

168.06 

1 

May 

1954 

101.50 

31 

Uec. 

1975 

80.50 

1 

April 

1961 

125.66 

102.30 

112.90 

109.09 

121.23 
101.59 

07.00 

06.50 

124.23 

102.00 

10.1.75 
103.50 
]29.Zi 

90.50 

96.50 
102.09 
111.00 

100.75 


»-Pay.bl,  Can.d.  and  New  York.  »-P.y.ble  Canada.  New  York  and  London. 


i.:>o 

18i» 

8.11 

l2V.a 

5.29 

7.00 

175 

4.00 

5.00 

110 

4.55 

i.-to 

28 

4.61 

2..“i0 

.17 

6.76 

1.20 

27 

4.41 

7.00 

168 

4.17 

ft.  00 

146 

4.21 

1.40 

34 

4.13 

7  00 

166 

4.23 

5.00 

164 

4.81 

5.00 

106 

.'>.•0 

2.00 

4.1 '.a 

4  66 

29.9<? 

7 

4.27 

1.00 

25 

4.00 

5.00 

Ofr'/a 

.•|.18 

7.00 

I47 

4.76 

1 .2.5 

2t 

5.21 

1.7.5 

4.1 

1.67 

7.00 

172 

t.67 

.5  00 

163 

1.8.". 

li.OO 

1.17 

t..18 

ft.OO 

III 

.5.41 

4.00 

95 

4.21 

7.00 

1 12 

1.6.1 

:t.oo 

«.•. 

3.53 

t.Ofl 

S.'i 

I.7I 

ft  no 

112 

.5.36 

7,00 

inn 

4.38 

7.00 

10.-. 

1.21 

.80 

21'.. 

3.26 

1.00 

4. IIS 

.80 

20 

4.60 

.8fl 

26 

.1.07 

Ltto 

20 

3.81 

1.20 

.16'., 

.1.29 

1.10 

36'.-* 

3.8.5 

1.00 

26 

'LSI 

1 .20 

.1(1 

4.60 

1.00 

26 

.1.8  1 

1.20 

37'.'. 

.i.'jn 

MO 

37'.* 

3.73 

CORPORATION  BONDS 


REALTY  BONDS 


UTILITY  — 

Abitibi.  3',.  1967  .. 
Algomii  Cent.  IL  B.,  .1.  ’.’i 
Acadia  .Vthiiitic.  3'i,  196 

Assoi'.  I'd.  A  I'll,  .I'.x's. 
Avalon,  ;i',.  1966 


Hell  Teleiihdiie.  5,  HMiil 
H.  C.  Filcclric,  3*4.  1967 
H.  C.  Electric.  3',.  I9i;8 


Rid  Asked 

93 


Maritime  Fheciric. 
Mex  I.  A  Priwe 
.Mexican  ICIecIrlc, 
Nat.  I..  A  P..  I', 


Mont,  rttim..  I'...,  1955 
.Moiil.  Tiam..  5'',,  19.'),’. 
Nfid.  E.  II.  A  P..  .1‘.. 
Power  Crirp..  .1'.,  |9(i7 

Ottawa  Power.  4”,  1957 
Unrbec  Power,  3’s,  1962 


9«'.j  101% 


19.'),’.  97 

:i‘..  P.I.’.C  910 


Hriwaler  P.  A  P  .  .1',.  "68  91 
Brartd.  Hciitlersoii.,  4.”  1961  96 

B.  C.  F’oresl  Prod..  4  1966  88 
,  H.  C.  P.  A  P.,  3',.j,  1967  .  93' 

r  Ilirrits  A  Ct).,  |,  <r6 

Brown  A  Co..  5  19.‘i9  ,  91 

!  Call.  Hi'ewei'ies,  3'..,  1967  .  931 

Can.  Brew.,  4.  1969  98' 

■Carr.  Celuiiese.  3,  1962  97 

Caiiailian  Oil.  .I'.,  1962  9.8) 


1(11  i.j  j  .Acadia  Ant,.  I's.  19.p9  ..  98 

.SI  Addaiilc  sheppurij,  /’»,  *18  71 

.nil  Alexainler  UIdg.,  0,  1962  77G 

AiiorofI  Place.  4's.  1956  .  83 

97',  Balfour  Healties.  4,  1963  ,S4 

lIMr,  Hay  A.  Gar.,  1st  .MIge,  *47  79 

109  H  tv  Cumberlaiirl.  3'  's  'oH  77 
BI(K)r  SI.  Gixi.  Apt..  4’s.  *67  92 

97'.,  (.ardy  Corp.,  5's.  1967  73 

''[I'r  C.hiieiirlon  Apt..  7's.  1916  66 

1112',  Deer  Park  .Apt..  4’s.  1959  .  SiKi 
96',  lloiii.  Sriuare.  4's.  1959  102 

92  Ellis  Park  .Apts.,  4’i’s.  '60  91 
Hotel  LaSalle.  5.  1965  68 

193  ;  Linton  Apt.,  5.  I9.’)9  ..  sgii 

90'..  i  Urmbard  Really.  2%‘s.  *51  59 

I'M',  i  Lord  Nelson  Hotel,  4’s,  *67  SI 

98  Metropolitan  HIdg.  I'  .'s  ’.’12  102 
Mont.  Apts.  1st,  4', 's'.  1964  97 

1"  jilgilvie  4.  1967  ..  Ogi,: 

;  I’rofessioiial  Offiei-s,  i'l.-.i’’ 

,  -  '  bl.v  Exeli.  nidg..  .IX..  19.-, 9  73  “ 

ni'lt  i  '*'■'*  ''Kt..  Vs,  *61  67)i 

I  Sherbrooke  SI.  H.,  t's.  *52  98'.i 

*19  V  '36  90% 

A  or  k  .Adelaide  (earage. 

-  I  Isl  Ml«.'..  7's.  191,'.  6.8 


I  f  UROMIl  .M  TO  REBlilLD 

^  Chromium  Mining  &  Smelting 
Coiporition  Ltd.  is  contemplating 
recomstriiction  of  its  .smelting  plant 
at  S.ault  Ste.  Marie,  Ont.  The 
companv’.g  plant  was  damaged  bv 
fire  in  the  final  week  of  August 
and  damage  was  estimated  at 
$2, '>0,000.  The  fire  had  completel.v 
destroyed  the  main  chrom-x  and 
•sil-x  c.irbon  .storage  plant  and  ad¬ 
joining  building. 


10!,  10% 
20',  20' , 


:  QUOTATIONS  AND  TRANSACTIONS  ‘  /  ;J|"'  ''J' 

j  FOR  WEEK  ENDINr.  SEPT.  I3th,  1S49  ti/wkshutt'  IMow:’' 

I  InduBtriaU—  (>)ns.  Piiper.  .'i'  j. 


VM'}H  }(Hi 

l^'i.  1!M>5  101  10:1 

ttM»7  .  I4if  10:1 


Ci.OSK 
Rid  Asked 


ILlA 

8'-; 

Int. 

Chatco  Steel . 

8% 

5% 

.50 

Do.,  pref . 

10 

7% 

Ini. 

ChateaU’Gai . 

8 

Circle  Bar  Knitting 

17  Li 

13 

SI  00 

Do..  "A’’ . 

1  50 

1.25 

Int. 

Cinzano,  com . 

*4 

5%'i 

Do.,  pref . 

1  00 

.25 

Claude  Neon  (new! 

40 

Do.,  pref.  (newd. 

8 

ft 

Cochrane- Dunlop. . 

13% 

13% 

.80 

Do.,  "A  " . 

25'... 

24 

$1  20 

Do. .  firef . 

14% 

to 

80 

Cockahutt  Plow . . . 

ft 

7*% 

Int. 

Collingwood  Term. 

ft 

7% 

Int. 

Do.,  pref . 

ft 

1  00 

.20 

Corn.  Alcohol . 

7% 

3% 

40 

Do.,  pref . 

12 

7% 

Int. 

Cons,  Bakeric.s .... 

.50 

.80 

Con.  Div.  *Sec . 

1ft 

15 

SI  00 

Do.,  pref. 

29 's 

24 

82  00 

('ons.  Lithograph.. 

123 

81 

$3  00 

('ons.  Min.  &  Snieh 

19 

13', 

ii  00 

Consol.  Paper  Corp 

8,'.; 

ft 

.tio 

Cons.  Press,  “A'  . . 

2(* 

2 

Int. 

Do..  "B" . 

I9>a 

18 

Si 

00 

Ijaweon  4^  Jones, 

10' a 

I0>* 

Do..  "B" . 

22 

Int. 

I.egarc,  jiref . 

•14% 

20 

I,evy  Hroa . 

14 'a 

10 

SI 

.00 

|.,ewis  Bros . 

15 

10 

Lindsav.  C.  W  . . 

115 

Im. 

pref . 

31  'a 

26% 

$1 

(K) 

Lobiaw .  “A”.  . . 

31 

27 

SI 

00 

Do,,  "B" . 

7.5 

70 

14 

(M) 

Ix)ow  .s  Theaffw.  i 

7  !  2 

,5 

(•)0 

London  Hosierj’. 

n  *  i 

o'l 

80 

Do..  “A” 

16 'i 

13ij 

SI 

00 

I.owney'a  Ltd.  . 

y 

8 

(iO 

McCabe  (irain.  “ 

7'a 

6h 

40 

Do..  “Ii".  . 

8 

MacKinnon  Steel 

IK) 

$.5 

00 

Do..  |iref . 

39% 

32  h 

$2 

00 

MucLaren  A  P 

10 

8 

.lO 

.Mrrc.Millan,  "A". 

7'.. 

ft 

.50 

Do.,  "B  ".  , 

Int. 

Do..  “H’' . 

$ 

.50 

United  (’oni. .  “.4” _ 

27 

27 

27 

S 

00 

Do.,  "B" . 

23 

22% 

23 

Int. 

Uniterl  Distilli  r . 

52.5 

s: 

00 

United  Fuel,  . 

.53 ’4 

.53 

Do.,  "B” . 

20 

20 

20 

I'nited  ?ec . 

12 

12 

12 

ni. 

Uniterl  Hteel . 

6% 

6% 

ft 

$1 

(Mi 

Vinu  Ltd . 

27 'a 

27'- 

27 

$5 

00 

Do,,  pref . 

101 

lOI 

101 

SI 

2,5 

\  inrinia  Dare . 

518 

122 

SI 

(HJ 

Wabasao  Cottons. ... 

15  • 

14.' 2 

15 

S2 

(M) 

\\  alker  (Hiram)  G.&W 

.'to 'a 

29% 

30 

.80 

Waterous  Ltd . 

8 

7'a 

7* 

80 

Do.,  "A" . 

510'  , 

iI2% 

Western  Grain . 

51 .00 

*1  25 

Int.  (‘one.  Textile  Mills. 

$1.00  Do.,  pref . 

$8.00  Consumers  (las . 


.  11’:^  II  n 

.6.40  a. 76 

.  616K 

.  '24H  24*4 

.,101  08*^  1»U’  + 

.  JO  ItiH  18 

0*4  0^4' 

61  60  o3  00 


1 726  nj*^  14' 

■<’00  95  91'r. 

766  1P2  04 ’  > 

•  15^4  lU’a 

•  11)4  a 

'>0  I8.W  17  , 

'•341  188+8  171^ 

050;  22^8  16'. 

30  '  27  ’  .  23  ' 


30  21  SI  .50 

( '/onsuniera  Gloss ... 

24 'i 

24'*  24 'a 

+  .%• 

1.50  !  1>I  ; 

11 

21  17  tl.W 

Corrugated  Pajicr,  con 

518*  a 

<tl8%  .  . 

...I  7% 

tl 

100  $5.00 

Do.,  pref . 

Wio 

OIO3 

1  1  05 

50 

1.5'a  13's  .80 

Co.s.  Imperial  Mills.  . . 

14'* 

J4'2  14 

(.0  17  (^ 

1ft 

6  5'«  .50 

Craig  Bit . 

5*'.^ 

.5'.  5'* 

—  '4 

KM) :  1  ,M 

y.j 

8'*  ..  .50 

Do.,  pref . 

1/8' a 

nft 

...  1  22'4 

12*4 

7)2  6  .10 

Crain  Ltd . 

Mh' 

rt7 

1  100 

88  34  $2  00 

Crown  (^ork  &  Seal . . . 

S7 

37  37 

-0  20 

17'.. 

82  45%  $4  00 

Crows  Nest  CosI . 

50%' 

60  50 

140  15 

12% 

31 '*  29L.  SI  00 

David  A  Frere,  “A"  ■  . 

.  .  18 

14% 

11  8  Inl. 

Do.,  "B’’ . 

58 

08 

3% 

S3  201*  11  .50 

Davis  Ijeathcr,  “A”.. . 

21 'a 

21  21 

+  % 

155  40% 

33 

9%  615  70 

Do.,  “H" . . 

7'- 

7',  7'% 

—  *4 

t5  14 

10 

23  Hi  Int. 

De  Havilland . 

614 

u20 

....  ft5 

yi 

11 '*  5%  ln(. 

Disher  Steel . 

510 

ul0% 

. 20 

24%  '23'-  Inl. 

Do.,  pref . 

52.1 

«24 

...  23 

17 

19%  14%  SI  (K) 

Distillers-sSeaKroms.  .  . 

19% 

18%  18% 

- 1% 

3fiii>  52  ’  4 

50 

•100  Inl. 

Dom.  Anglo . %  . . 

5102 

"  “S, 

27 

9.5'-  ..  So  00 

Do. ,  pref . 

WKt 

*•  .... 

....  i  73'- 

04^4 

40  31.'*  SI  20 

Dominion  Bridge . 

40 

37  3U 

-f  2 

4135  280 

Int.  Mailman  Corp . 

$6.00  Do.,  pref . 

$0  (KJ  Manitohu  Sugar . 

int.  xMaple  I^euf  (iardens. 
Int.  Maple  Leaf  Milling. . 
80  ^Maritime  Tel  &  Tel. . 

70  Do.,  pref . 

$1  00  Massey  Harris . 

$1  .26  Ih).,  pref.  .  . 

Inf.  Maxwrll  Ivtd . 

$1  00  6!cColl-Fruntoni:c... 

$4  00  Do.,  prof . 

Melclicrs . 

.00  Do.,  pmf  .  . 

'»0  Mercury  Mills . 

Int.  Mica  (’o . 

$1  00  iSliUland  &  FuciHc.  . . 

lilt.  .\Iilton  Bri<‘l. . 

ST. 00  Minn.  A  (^nt.  Fa|x.‘r.  . 
$4  00  Mitchell  Co..  . I.  S.. 

$1.00  Mitchell,  Hol)ert . 

Im.  xModem  Ckintainer. . . . 

$1.00  Do.,  pref . 

.50  Motlem  Tool . 

$1  00  itolaon’e  Breweries  . . , 
SI  00  .Monarch  Knitting. . 

S4  50  Uo. ,  |>ref . 

.Montreal  Island  J'ower 
$1  20  Mont.  U)eot(iotive. , . . 
$2  00  Montreal  Telegrairlr. . . 

.  ..  .Montreal  Tramways.  . 


9.',  U'.4 

518%  m18% 


1.25  )  10 

17  14 

(dot) 

M7',  nl9Ja 
(-12**  .rl4 
514',  <rl0'* 


r  1  .50  70  Wratsrn  Grain . hi  .00 

i  26  22  Western  Grocer .  25 

'"'•'1  .15  29  82  00  Do,,  "A" .  .1.1 

!  32%  '-•9  $140  Do.,  pref .  .10 

I  170  17.00  West.  Kootenay,  pref .  .6170 

'tn-i  40',  .10',  $2.00  Westeel  I+oci .  40*., 

ltx>  2_,  20'.,  11.00  Weriton’s  .  .  . .  24  ' 

30  too' .  oois.  $4  .50  Do.,  pref .  97'* 

19  17,1*  tl  (to  Wilsil  Ltd .  18'., 

.  . .  15  II  00  Wilson.  J.  C .  611* 

.  . .  17  12  .  M  ind.Hor  Motel .  j.1 


%  10752 

'2  210  nANK.8 


35  26%  23.',  $1.00  Uominiun _ 

....  .'to  27'*  $1  20  I  mi  rerial . 

.’*0  26%  24 1*  .80  Montreal... 

600  ,17  .14  $1.20  .Nova  ireotia . 

300  26',  24%  $100  Royal . 

■  ■  ;  37%  .15  $1  .20  Toronto.  ,  . 


40',  40', 
2.1'*  24 
97%  971, 
18'.,  18'* 


Atrglo-Canadlan  Oils  Ltd.  6.66 

.A.shdowii  Hanlwaie.  "A”  .  11.85  12.00 

Hcavrr  File  Iiii 
Heaver  Lumber,  Com.  .  .  27.60 

Beaver  Lumber.  “A*'  17.25  18.50 

Beaver  Lumber.  Com.  25.IMI  26.50 

Cdn.  Fire  Inx.  *10  P.V.  19.00 

Can.  Indnnnlly  $10  P  V. 

(ieiitral  Nor.  Airways.  "A”  6.66 

Central  Nor.  .AIrwajs,  “11"  2.06 

La  liumpagnie  F'oiirirrr  dt 

Manitoba  .  24.60 

Corrugated  Paper  Box 
Crrscent  Creamery,  Pfd.  ,'>5. (HI  85.00 
F'ederal  Grain.  Pfd.  10.5.IHI  I68.511 

F'ederal  Grain.  Com.,  “A”  5.60  6.00 

F'Isher  A  Biirpe.  “A”  .  ..  10.75  11.25 

F'isher  A  Burpe.  “B”  3.75 

Great  AA’est  Coal  .  16.12  I6..50 

Great  Weal  Life  Asxce  .  456.00 

Great  West  Saddlery.  Com.  9.75  KI.OO 
Moiiarrh  Life.  40%  Paid  130.00 
Nor.  Can.  Mtge.,  Unlti  17.50  25.00  I 
Northern  Trust 

Nortli  Star  Oil.  PId.  ...  5.50  5.75  . 

North  Star  Oil.  Com.  9.00  9.50  ' 

nellaiiee  Grain,  Com.  15.00 

Shea's  Brewery.  “A”  .  .  12.36  12.50  ' 

Sovereign  Life,  Uo%  Paid  47.00  .  . 


I'K',  !  LI  X WARD  GOLD  MIXKS 

SU  :  f)ominion’*CoaL ’i'/v',**  in.52  '  joj  "*'*  '  ^  special  meeting  of  Lunward 

E.  B.  Eddy.  4.  1966  Iir2  104  ,  Toioiito.  on  September  23 

12.00  I  {'‘■‘•<■'"1  ''•'■Hiu.  ,4.  1961  . . .  9,8  100  to  consider  and  approA'e  sale  of 

i!!‘ St.'john  P  'a' p!.'**!5.  '61  loiV;  103%  , Ml  i  n  i  n  g  properties. 

I8..-.6  i  McCoil-Frontemic  Oil.  ,t.  '71  OD,  !i7  j  Plant  and  equipment  to  a  new  4  - 

;  Siaisev-Uai  r'is!  ‘3. '  i 9(16  'll  971'  .'  |  share  rompanv  for  a  con- 

-oit'lli),  llli!-;  shares  of 

',jHolhm,?'7Mp^^^^  '97’^  Im”"  I  subscribe  $200,000 


24  00  I  BoIIjiikI  Paper.  4N.  07 

j  Slnipson’s  I.M..  3^2.  19(i0  Irtli 

.'i.VtUl  S.'.OC  I  ^ ’nusement.  1.  l!t(M  ‘>9’ 

10.').IMI  nw!:)0  I  Canadu.  3’.j.  I'lOT  O.’i 

'>  fiO  0  (.ofton.  D...  19.', 1  102 

10.7r»  'Vestern  ('irains.  j,  lOfiO  .S.", 

.^n'nn  ^  GIUCIIOX  MIXE.S 


Airways  is  to  subscribe  $200,000 
I  to  the  new  company  for  1,000,000 
'  shares,  to  be  granted  options  on  a 
fiirtlier  1,. 500, 000  shares  at  50 
cents  to  $1.50  per  share,  and  will 
j  have  the  management  of  mining 


TY  1  1  (^p^Ffltions  of  the  nev\'  oomoaiiv 

Favorable  progress  is  being  ,  _ _  (  ompany, 


made  in  the  current  development 
p'rogram  at  the  Copperado  prop¬ 
erty  of  Guichon  Mines.  Alfred  R. 


V.AXrOfVKK  I.SL.4XD 

A.  P.  Eirlc.  pre.^ident  of  Base 


37’* 

27'a 

Int. 

Winnifieg  Klectrie,  “A” 

.34% 

.32% 

•12%  — 

7k  3139 

100 

67 

$5.00 

Do.,  pref . 

!)0 

'J8 

68!  a  + 

!*  112 

118 

no 

$7  00 

Wood.  Alex,  4.(*  J,,  pref. 

115 

115 

115 

35 

25 

$2.00 

W  oods  Mfg.  Co.,  com. 

«35 

20 

18 

SI  .60 

W’ool  Combing. ... 

518 

ul8 

7% 

ti.'i 

40 

^ork  Knitting,  “A”..  . 

6.’  J 

6'-* 

6'*  — 

'4  300 

3 

1% 

Do.,  "B” . 

2% 

2'J 

2'a 

500 

44 

39 

$2  on 

tellers . . 

44 

43 

44  -r 

j'fl  jVi> 

2ft 

27,1* 

SI  .50 

Do.,  0*  4  pref . 

27'* 

27!- 

27''t  — 

'2  450 

25% 

24% 

SI  25 

Do..  6^1  pref . 

525', 

20%'  20%  20% 

25  24'.*  24', 

26%'  26  26,'.* 


37',  37%  37,1*  — 


15%  +  %  8845  LOA.VS  and  'I  Rl’S'l'.^ 


3;i  .11%  31%  —3%  1361102 

73,'*  71.'*  73%  +  1%  2026 


$8.00  (  nn.  Permanenf . . . . 
$8.00  Ontral  Cnn.  l^oan. . 
$$  00  Charter^  Tniit . . . . 

$5  (K)  (  >ow  n  Tniel . 

Inl.  Kcun.  Imfvt . 

$5.00  IfuitmAErie . 

$1  00  Do..  20p.c.  Iiaiil. 
$2  00  Monarch  Mortg  , 

$1  00  \at.  Truat . 

$3  00  Dnt,  Loan . 

$7  00  Toronto  Gen. '1  rust . 
$5  (X)  'i'oronto  Mortgage. . 


Bellanee  Grain.'  ('.oni.  15.00  _  j  Allen,  managing  director,  advises  ^Ivtols  Mining  Corporation,  an- 

Soverrign'''LrfpV  2.5^  Paid  47.011  ’  that  results  obtained  arc  “excel-  ,  noiinces  that  important  tonnage  of 

Traders'  RuHdi'ng'  Axs.._  n.  18.00  I9..50  lent”.  He  states  that  underground  j  Ki'e  of  good  grade  has  been  In- 
Wcstern''Brewe'rv''^**'.  ^  'ii.'oil  liilio  *  dcvelopm.ent  was  continued  in  the  :  dilated  at  the  property  of  'Van- 

Wesierii  Grain,  Pfd.  2.1.00  2.V.flO  ,  second  quarter  of  the  current  year  '  vouver  Island  Base  Metals  Limit- 

Western  Groce’ri^'ciass  ‘  A’.  .1.1.00  .13'.'  5  ^bat  the  shaft  and  50-foot  level  '  Bise  Metais  Mining  Corp.  hold.s 
\VMiem  Gw"s'  PfT'  ’  ''o'lo  unwatered.  Sinking  was  con-  1.750.000  shares  of  the  2.150.000 

Westeel  p'roductii  46.00  |  tiiiued  on  the  shaft,  and  a  new  I  ‘•'^sued,  and  is  directing  operations 

Aviluon  statlr.en’;  Com  ’ 9  mi  'o  LV  ‘'®'^'’''»bed  level  was  made  at  100  it  the  property.  Expectations  arc 

AVln’peg  Eiectrif,' 'a'”.'  Pfd.  nsiofl  ’ t'^st  below  the  surface.  The  com-  :  that  production  from  the  t50-ton 

AVinniprg  Elertrlo.  Com.  .1».50  .  pany  plans  200  feet  of  additional  ,  'K'H  ''im  be  commenced  at  an  early 

Mines  and  Oil*—  ,  sinking.  i  date.  A  drift  is  being  advanced  in 

Rerens  Rivrr  .  .  I  ore  10  to  12  feet  Wide  from  a  forni- 

cTE^^Torp.  .  :  ■  .  THORH'M  exploration  Stope,  face  above  the  26.5-foot 

Crntrai  Man.  . 07',  US  Further  information  on  three  ;  '^vel  in  the  north  orebody.  Raising 

Cr.vdrrinnn  (L*  M,  .  .  .mi'*  01'*  Geiger  readings  from  the  Lassie  is  under  way  to  develop  extensioB 

Ojrkstonf  Copper  ! . 02  ^  Claims  Of  Thorium  Exploration  and  of  this  ore  275  feet  to  the  east. 

I'orly-Four  .  .  .  .  .  .  .  .95  1.96  '  I  t^old  Limited  has  been  received.  '  Another  raise  is  being  driven 


I'fil. 

9ft  l!ft 

r.oni.  . 

ft.Oft 

9.75 

Pfd. 

98.00 

Com.  . 

.'U.x'lft 

.61% 

.0.1 

(.7*^  n8': 

.  28  27', 

6123'  0125 
.6164,'4  nI60', 
.6100,', 


Inl  —Interim  Dividend  •— IMI  UuotaUona.  b— Bid 


UNLISTED  SECURITIES 


Cons.  Uiv.  Staml.  Sec.  Pfd.  15.00  18.00  |  Monarch  Life 


(Supplied  by  Kippen  4b  C*.  Inc.) 


Acadia  .Apis.,  Com . 

.'tilKlo  Can.  Tel.,  “A”,  Com. 
Rrauhariiuis  L.  H.  A  P. 

B.  C.  SuKar  . 

U.  F'.  Goodrich 

Brinlon  Peter,  Carpet  .  . . . 

Hritlsli  .American  Asset 

Rroekville  Trust  . . 

Can.  lien.  Investment  .... 
Can.  Investment  F'und 

Can.  Investors  . 

Can.  Life  . 

Can.  Motor  Lamp  . 

Can.  .Starch,  Com . 

<4111,  Indemiilt.v  . 

Can.  F'ire  Insurance  . 

liaii.  AVest.  Nat.  Gas  . ' 


J  I IE9  Continental  Life 
In.  )  I  Grown  Life 

Cuban  Canadian  SuKar 
Bid  Asked  Detroit  Inter.  Hrldue 

_  I  Uum.  of  Cun.  Gen.  Ins. 


Essex  Packers,  Com.  . 
Flssex  I'ackers.  Pref.  . . 

Excelsior  IJfe  . 

Federal  F'oundry.  oCni. 


Western  Ufe 


Can  AVest,  Nat.  Gus.  Pfd.  18.59  19.30  Imperial  Life 


Capital  Wire  Cloth,  Pfd. 

.  Cawlhra  Apt.  Unite  .... 

1  .A.  A\’.  Chase,  Units  . 

I  rily  Gas  A  E..  C.om.  ... 

(  riitorilal  Steamships  _ 

Oniniereial  F'inaiice  . . . . 

Commercial  Ufe  . . 

Confederation  Life  . 


10.75 

11.75 

9.75 

10.25 

26.66 

21.00 

8.5.60 

87.00 

17.00 

18.011 

95.00 

7I.UU 

61.00 

16.011 

16.7.5 

4.70 

5.10 

7.,50 

8.50 

51.5.0(1  . 

5.50.00 

!).7.5 

10.50 

8.00 

9.03 

16.00 

I'l.O'l 

20.50 

62.00 

18.5') 

i9.;id 

21.00 

15.00 

66.06 

11. .50  12.50 


Halifax  Insurance 
Homewood  ... 
Hyland  Ui.irv.  Pref. 


44.00  I  Mont.  C.  <t  U.  Bunk  -  41..5()  42.50  AVeslern  Stoikv'ards 

.126.00  .Morrow  Screw,  Pref .  97.60  Western 

5.00  t'r.UO  Morrow  Screw.  Com.  . . .  2.1.60  .  York  Tri 

Hi.mi  17.56  Mtae  Uiscuunt  Units  .  2.25  .  . 

260.60  230.00  Nal  l-lfe  .Assc.  'Jo'/o  Pd.  66.06 

9.75  16.50  New  Hruiis.  Tel.  Com.  ll..5tl  12.50 

■J5.06  26.60  Nova  Scotia  Trust  .  .  ..  165.60 

2.00  3.50  (iri'icc  Specialty  .  00.00 

21.06  23.00  Old  Comrades  Brexxery .  1.25 

17.60  18..A'I  Ontario  Fobacco.  Pfd.'  5.5(1  .  I 

...  4.50  Pacific  Coast  Term  12.00  15.00  ■  (Supplied 

41.00  Paramount  Usbawu.  Pref.  96.(10  i 

103.00  .  . .  Peller  Brewing,  Coni.  .  2.00  3.00 

■50  Peller  HrewluK,  Pref.  .  .  15.60  I8.6;i 

29.06  32.06  Provincial  Bank  . .  15  75  10.7.'i  :  Admiral 

15.06  Hi  06  Riteliie  Cut  Stone.  Pref.  .  7.50  8..50  Alb.  Paci 

415.00  4.10.60  Sawyer  Massey  .  2.."(0  3.50  Anaeonda 

385.00  415.00  Seiberlinx  Rubber.  Com.  .  5.0(1  7.00  Ann.  Can 

54.60  -  Sovereion  Life.  23%  Pd.  47.00  . .  Atlantic 

8.00  9.00  Standard  Euel,  4',;.%  Pref.  .15.00  liS.OO  Br.  Dom 

107.00  -  Sun  Life  Assce  Co .  500.00  320.00  CalmonI 

55.0(1  Third  Can.  Gen.  Invest  3..’)0  4.00  Calriorth 


Western  StiH'kyards,  Pref.  , 
A’ork  TrudliiK  . 


WESTERN  OIL  |Hiahwood 

1.25  QUOTATIONS  'f:e"'|“? 

5  00  j  (Supplied  by  Jemee  RIehardeen  A  Sone)  jl^wrery"^** 

~  I  (Quotas  in  cents)  |  McU.  Sen.  ... 


Bast-Crest  . .  . 
Easl-I.educ  .. 
Foothills  .  , . . . 
Globe  OH  .  . 

Grease  . 

Hanna  .... 
Hiahwood 

Home  . 

I.educ  Calninr 
l.educ  Cons.  , . 


21.00  InUram  Bell,  Pref. 

Il.on  .  Int  Holdinxs  . 

.’>3.00  ,->0.00  I  l.ainbtnn  (.oan 

'..'9  ;’.6''  Loblaw's  Inc . 

116.'“'  122.00  Mclarlhv  M'M.  “A"  .. 

17.06  ....  McCarthy  .Mill,  “B”  .. 

9.00  ....  i  Manufacturers  Life 

195.00  ....  Midland  Prop . 


,1.10.06  350,00  Toronto  Carpet,  Com. 
100.00  ..  Toronto  General  Insur. 

7.25  8.25  United  Steel.  "A”  Pi 

86.00  34  00  Victoria  Trust 

19. .->0  2().."i6  Waterloo  Mf".,  Com.  .. 
7.2'i  8.25  AA’esterii  Assce.,  Com.  .. 

2.25  3.25  Western  Assce.,  Pref. 

34.>.lH)  365.00  I  Western  Grain,  Com. 
29.00  ....  Western  Grain,  Pref. 


47.00 

3,5.  no 

38.00 

500.00  320.60 

3..50 

4.00 

8.5.00 

6.00 

•>.1..50 

23.00 

13(1.00 

6.06 

7  '*3 

.56.00 

40.00 

1.0(1 

i.50 

22.00 

24.00 

('.7.'i  ;  Admiral  . . 
8..50  Alb.  Pacific 
3.5(1  I  .Anaconda 
7.00  Ana.  Can.  . 

. .  Atluiitle  .  .  . 


Cala.  4b  Edmonton 
I  Central  l.educ 


“ommon  wealth 
Ualhousie  . . 


I  McU.  Sea . 

I  Mercury  _ _ 

eked  ,  Mill  Cltv 
.06  I  Model  . 

■  19'.*  I  Nat.  Pete. 

■  10  New  Ranehmen 

4  00  Okalta  . . . 

.70  PaeaKu  . 

.22  Paelfle  Pete  . 
■A)  Phillip* 

.OS"!!  Princess  . 

Richfield  . 

.78  r  Roxana  . 

Roy.  Can . 

R'lyallle  .  .  .  . 
Shave  Roy.  , . , 
r  'ontli  Rraeeau 

•38  S'ditliwpsI  _ 

I  Spooner  .... 
.15  Sunset  . 


215  Mines  and  Oil*— 

'iji)  IC'C'S  River  .  . 

4“00  . 

■>4l()  G.  A  F..  (  orp. 

'(9'i5  Central  Man.  ... 

Cons.  Goldfields  . 

015  Crydprinan  G.  M.  . 
Drekstone  Copper  . . 

t'lin  Flon  G. 
F'orly-Four  . . . . 

Gold  Lake  . 

I']'  Great  Falls  MAS 

/'■  Gunnar  . 

I' ‘I  Island  Lake  . .  .. 

.  I .  ■  low.sey  Island  . 

...  Mnndnla.v  . 

.  Marvel  Oils  . 

m  Monarch  G.  \I.  Synd. 
Normandy  G.  M. 

(•acksack  . 

Pine  Ijike 
Red  Cloud  M.  A  S. 
bsk  Rice  iHike  G.  M. 
Scafferaood 

-  Scotia  Gold  . 

.07  Star  I.aVe  . 

.21'/,  AA’InnIpca  River  Tin 


SUIXn’AX  DU'IDEXI) 

Directors  of  Sullivan  Consolidat¬ 
ed  Mines  Limited  have  declared  a 
dividend  of  four  cents  per  share, 
pa,Yable  October  25,  to  record  Sep¬ 
tember  26. 

Thl.a  is  dividend  No.  22  and  the 


'  A.s.say  reports  show  12.6  ner  cent  j  about  the  265-foot  level. 

uranium  oxide,  equix-alent,  11.8''*  I  -  - .  ■ - 

'  and  21.9%.  The  assay  report,  UNLISTED  MIMES 
which  notes  that  thorium  is  not  !  ,  MINEb 

believed  to  exceed  1  per  cent  con-  |  GSupphed  by  c.  E.  Leslie  a  Co.) 
c'udes  that  the  radio  act  ve  minera*  ®'‘'  Offrr 

is  nitehhionrt.j  t  •'l»*"akis  3  .1  l.avalic 

IS  pucnDj..nau.  i.iovd  r. 

- - - — - -  I  .Aimuniuiiue  1%  2'/ .Major 

D  A  xcQJAllrS  TTls  A  )x:¥Sva»  !  Baker  Lake  1',  .1  Martin  B. 

KAANOM  IJRAXIl.M  i  Hatchclor  I,  2r, 


Limited  and  associates,  has  fol-  ciareinoiit 


12''  mui  A  I  A  XT  00  J  *1.  Limited,  the  new  company  will  Uorhnska 

I  AO  d  22  the  exploration  of  several 

.,',2  second  of  similar  amount  to  be  ,  Uup.?.!:;‘et 

aia  r  paid  this  vear.  Previous  payment  1  1  •  (invniont 

17'f '  '  of  four  cents  on  Aoril  25  Ust  was  '  ^  original  Comaurum  ,  Giencon,, 

da;  i  on  Apr”  last  was  syndicate  in  Townships  28  and  29.  Goi'icac 

-•L  *  .  the  first  since  1944  when  company  o, ^  ,  ..  (ioni.  i.ebc 

'  oaid  a  tot.a!  of  five  cents  ner  share  '  "'otk  was  done  in  mid-  j  (jranieriuc 

*>8  '  Tu  .  nnn  t\nn  Summer  and  uncovered  pitchblende  ;  ("'cculcc 

There  are  4  000,000  shares  out- “  H.  L.  iron 
.37  standing  of  $1.00  par  value.  showmp,  it  is  reported,  anri  13  ad-  H,^h  Pam 

.■r;u  &  V  F  ^  ditional  claims  were  acquired  to 

*  07'.,  -.31  Exploration  was  sus- I '("iTbay 

A  t  ■  j  I'''i'  rr“  I'l.  '.o's pended  pending  formation  of  the  I  j  "  Ji^nau*'' 

.'2.5  iunlud  ......V.;;..  Z  .09  company  and  is  now  being  re- j  Ilas^c 

.18  Vulosn  .  . 21  sumed.  ,  .  U . 
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Lassie  R.L. 

4  6 

Young  D. 

2t 

2« 
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Loblaw  Sales 
Show  Increase 


American 


( Continued  from  page  1) 


Domestic  Demand  For 


_  demands  is  a  dismaying  one  for 

_  •  1 1  j  •  industry;  especially  to  those — and 

expansion  Underway  in  they  are  many — who  must  look  to 
Line  With  Expectations  the  united  states  for  certain  raw  i 
For  Current  Year  material  suppiie^  I 

_  Tourist  Trade  Fillip  | 

Sales  of  Loblaw  Groceterias  |  Fillip  to  the  already  large-scale  I 
Company,  Limited  in  the  present  !  tourist  trade  appears  indicated  I 
fiscal  year  are  currently  higher  with  U.S.  visitors  favoured  with  a  j 
than  in  the  corresponding  period  j  10  per  cent  increase  in  the  pur-  ^ 
of  the  year  ended  May  28,  1949,  |  chasing  value  of  their  dollar.  On  j 
stated  Justin  M.  Cork,  president  !  the  other  hand.  Canadians  who  | 
and  managing  director  at  the  an-  !  enjoy  spending  their  vacations 
nual  meeting.  Notwithstanding  the  ;  across  the  line  will  have  to  face  i 
return  of  highly  competitive  con-  the  prospect  of  a  more  expensive 
dition.s  in  the  retail  food  industry,  j  holiday,  or  content  themselves  with  j 
prospects  for  the  current  fiscal  a  vacation  at  home, 
year  are  favourable  and,  barring  ;  Although  not  the  problem  now, 
unforeseen  circumstances,  sales  .  by  any  means,  that  it  was  during 
and  profits  this  year  will  register  J  the  30's,  there  will  be  an  additional 
Improvement  over  last  year.  ,  burden  of  interest  charges  and  re- 

'  _ _ demption  costs  for  such  govern- 

The  programme  ot  expansion  i  I  ,  ^  ' 

,  J  .  ..  .•  ,•  „  I  ments  and  corporations  as  still 

and  modernization  is  continuing.  v  . 

_  ,  .  ...  „  have  U.S.-pav  bonds  or  debentures 

Several  new  stores,  either  as  re-  .  ...  , 

,  .  ,  „  m  their  funded  debt  structure.  «  I 

placement  for  older  units  in  proven  _ 

areas  or  in  ke.v  locations  where  ; 

new  and  additional  vclume  of  busi-  j 

ness  can  justifv  present  high  build¬ 
ing  costs,  will  h"  opened  this  year.  (Continued  troin  page  11  j 

Stores  are  under  construction  at  j 

Uhatham.  Wind.sor.  Kitchener,  brium  in  trade.  They  still  re-  • 
Peterborough.  Collingwood,  Lan-  niain  and  may  even  be  augmented  ! 
sing  and  Ottawa,  while  other  loca-  if  the  situation  begins  to  get  out 


(Continued  from  page  11) 


tions  are  in  the  drafting  stage. 

Discussing  the  sale  of  a  substan¬ 
tial  number  of  stores  and  the  se- 


of  haiio.  After  all,  unemployment 
at  home  is  a  far  more  serious  mat¬ 
ter  to  the  governments  than  the 


curing  of  long  term  leases  on  the  of  collecting  on  foreign 

respective  properties,  R.  G.  Meech.  ■  tiade  balances. 


vice-president,  secretary  and  treas- ;  devaluation  moves  factors,  there  was  at  least  i 

tirer  explained  that  thirty-five  threaten  to  slow  up  the  North  |  relief  permitting  an  easing  of 

properties  had  been  sold  for  ap-  American  economy  we  may)  importations  of  vital  parts  ar 

proximately  .?3,.'500,000  and  that  expect  retaliatory  action  .  manufacture,  as  well  as  an 

additional  stores  would  be  sold  oyer  here.  The  problems  of  for-  I  special  excise  taxes  imposed  ii 

later  this  vear  to  bring  the  total  trade  imbalance  will  not  be  current  year  has  been 

in  excess  of  ,?.5.000.000.  This  sale  solved  by  this  sort  of  manoeuver-  |  Xch  LpToy 

allows  thP  moderniza  >nS-  They  must  be  solved  by  a  I  mg"  levei  at  wmen  employ 

of  propel  ties  allows  the  nioderniza  ^  .  fo-icfc  1  maintained  in  the  automobik 

tion  and  expansion  programme  to  ^  re?tr  cMnn.f  mli^^  he  i  Dominion,  coupled  with  whii 

^one  gSduany  7o  aJoid  sudden  :  noticeable  improvement  in  the 

side  financing.  duction  due,  at  least  in  par 

economic  repercussions.  .  .  ,  ^ 

•  ■  -  .  I  experience  acquired  by  ma 

M.  &  O.  DIVIDEND  Upset  In  Britain  I 

Directors  of  Minnesota  &  On-  Although  the  British  Govern-  | - — 

tario  Paper  Company  have  declar-  ment  has  stated  that  prices,  wages,  !  niade  for  some  modification  of  the 

ed  quarterly  dividend  of  25  cents  and  profits  will  be  held  down,  the  i  dollar-sterling  exchange  rate,  the 

per  share,  payable  in  U.S.  funds  pressure  will  be  very  great.  Prices  present  move  seems  to  be  far 

on  October  25,  to  record  Septem-  of  goods  imported  from  the  United  beyond  a  mere  adjustment  to  real- 


cars  they  are  now  driving.  All  in  all  a 
continuing  high  level  of  sales  is  indicated  for 
some  time  to  come. 

Ford  of  Canada's  present  high  level  pro¬ 
duction  is  traceable  in  considerable  degree  to 
a  long  range  program  of  plant  rearrangement 
and  expansion  undertaken  three  years  ago, 
which  already  hs  given  us  the  highest  produc¬ 
tion  capacity  in  our  history. 

A  second  dev'lopment,  wnich  is  responsible 
which  already  has  given  us  the  highest  produc- 
being  directed  to  the  Canadian  market,  has 
been  the  changing  complexion  of  our  overseas 
markets,  which  in  pre-war  years  absorbed 
approximately  half  of  our  entire  output. 

No  Free  Export  Markets 

Today,  owing  to  world  currency  distortions, 
not  one  of  our  principal  overseas  customers, 
Australia,  New  Zealand,  South  Africa,  India, 
Malaya,  British  Colonial  territories  and  the 
Dutch  East  Indies,  offers  w'hat  might  be  term¬ 
ed  a  free  market  for  what  we  have  to  sell. 
As  a  result,  our  shipments  overseas  have 
decreased  to  the  point  where  only  about  one 
in  four  of  our  unit  sales  this  year  will  be 
outside  Canada. 

A  more  encouraging  aspect  of  the  world 
monetary  situation  from  the  standpoint  of 
the  Canadian  automobile  industry  was  the 
marked  improvement  earlier  this  year  in  our 
own  United  States  dollar  position,  attributable 
to  the  effects  of  control  measures,  to  increased 
sales  of  Canadian  goods  to  the  United  States, 
and  to  the  heavy  spending  of  United  States 
dollars  in  this  country  under  the  European 
Recovery  Program.  As  a  result  of  these 
factors,  there  was  at  least  some  temporary 
relief  permitting  an  easing  of  controls  on  our 
importations  of  vital  parts  and  materials  for 
manufacture,  as  well  as  an  adjustment  of 
special  excise  taxes  imposed  in  1947. 

The  current  year  has  been  notable  for  the 
high  level  at  which  employment  has  been 
maintained  in  the  automobile  plants  of  the 
Dominion,  coupled  w'ith  which  has  been  a 
noticeable  improvement  in  the  quality  of  pro¬ 
duction  due,  at  least  in  part,  to  increased 
job  experience  acquired  by  many  thousands  of 


men  who  entered  the  industry  after  the  war 
with  little  or  no  previous  knowledge  of  the 
work  they  were  to  do. 

Ford  of  Canada  employment  at  the  end  of 
August  this  year  stood  at  14,500,  of  whom 
13,700  were  engaged  in  our  Widnsor  plants 
and  offices.  The  August  total  was  higher 
than  the  1948  average  of  14,300  and  compared 
with  the  7,400  average  of  1939. 

There  has  been  a  progressive  improvement 
of  the  supply  of  materials  and  parts,  and 
with  few  exceptions  the  requirements  of  our 
current  production  schedules  are  being  met 
with  less  difficulty.  There  have  been  some 
downward  adjustments  in  the  prices  of  some 
basic  commodities  which  enter  into  automo¬ 
bile  manufacture,  although  as  yet  no  general 
softening  of  prices  has  been  noticeable  over 
the  wide  range  of  materials  and  parts  we 
require. 

What  Lies  Ahead 

No  review  of  the  industry  would  be  com¬ 
plete  without  some  attempted  evaluation  of 
what  lies  ahead.  The  export  market,  which 
poses  serious  current  problems,  must  be  ex¬ 
pected  to  show  further  contraction,  though 
market  analysts  believe  that  an  upswing  will 
begin  within  the  next  five  to  ten  years  as  the 
individual  national  economies  re-establish 
themselves  on  a  sound  footing. 

It  is  encouraging  to  note  that  the  United 
States,  which  in  the  thirties  took  the  initiative 
in  erecting  high  tariff  barriers,  is  now  stress¬ 
ing  the  importance  of  multilateral  trade  as  a 
basis  for  world-wide  prosperity.  Once  the 
abnormal  post-war  dollar  shortages  have  been 
overcome,  it  seems  reMonable  to  expect  a 
return  to  freer  trading  conditions  that  will 
benefit  all  concerned. 

In  the  meantime  the  Canadian  market  this 
year  seems  likely  to  absorb  all  available  pro¬ 
duction,  and  for  some  time  thereafter.  Many 
of  our  dealers  still  find  they  must  ask  their 
customers  to  be  patient  about  delivery  dates, 
but  there  is  evidence  that  the  pipe-lines  are 
gradually  bing  filled  ani  it  appears  likely 
that  the  seasonal  variations  in  sales  will  be¬ 
gin  to  appear  this  winter  for  the  first  time 
in  nearly  10  years. 


Keeping 

(Continued  from  page  1) 

up.  I  believe  they  have  a  real 
belief  it  will  send  the  cost  down. 

But  as  Madam  Chiang  Kai  Shek 
I  once  told  me,  and  as  I  keep  on 
'saying;  “In  love  and  politics,  you 
:  never  know.”  I  was  certain  that 
)  gold  would  not  be  raised  in  price, 

'  and  there  would  be  no  devaluation. 

I  It  would  seem  I  ao  not  know  what 
I  am  talking  about.  In  that,  I  am 
I  keeping  the  very  best  journalistic  ; 
'  company.  I 

j  Like  the  preacher  with  the  one  i 
theme,  I  keep  coming  back  to  this;  j 
controls  are  proving  a  failure  and 
we  are,  through  controls  contradic-  j 
torily  enough,  coming  to  a  freer  if  ; 

J  not  an  entirely  free  market  in  i 
!  money. 

*  i 

Not  often  does  a  newcomer 
i  gel  to  be  senior  MP  and  provin- 
j  cial  whip  in  the  House  of  Com- 
j  mons  so  fast,  but  Boss  Boucher, 

I  MP  for  RostheiTi,  is  already  chair¬ 
man  of  the  Saskatchewan  caucus  j 
and  provincial  whip.  This  is  be-  | 
cause  W.  A.  Boucher  is  already  ! 


DIVIDENDS  DECLSBED 

And  Other  O f ficial  Notices 


r>  1 1  !  Canadian  Bank 

K©llfn0^ni/'  Commerce 

(Canada)  Limited  DIVIDEND  NO.  231  ' 

PREFERRED  DIVIDEND  NO.  16  DIVuS  OK  'tWEN  rY‘'(:EN  pn?- 

XoriCK  is  Itorri.v  ulveii  lhal  »  ""d  .Paid-up  Ciipital  M<s  l, 

■KiilHr  qiiHi-lerly  dividriid  of  ||,p  *('inarter"^oiidi'nit  TlVl'  lOia 

!,-,rl  p.T  sharp  has  hren  deoia^ed  ami  VlTaf  liie  saiun 

edipmuld'e"‘“l>rifprrr?  Sha’r"s‘”or  afte?'’  ICKsDAy’  llm “'kirst’' 

.th’’''),*’,',?"'’  •>"  SppUibrr  lliin.  Th"  'nmisfp’r 

Hooks  will  not  be  closed. 


XO'IICK  is  licrcb.v  kI'cii  that  a 
rcKular  qiiarlerly  dividend  of 
(2.)cl  per  share  has  been  declared 
on  tile  outstanding  .3%  Ciiiiiiilntive 
Itedeeniuble  Preferred  Shares  of 
llie  Conipan.v,  payable  on  Xovember 
Isl,  into,  to  shareholders  of  record 
at  the  close  of  business  on  October 
Ijth.  19 1». 

lly  Order  of  the  Board. 

•lACK  nEITMAN. 

Secretar.v-Treasurer. 
Montreal.  .September  I6lli.  1949. 


By  Order  of  tlie  Hoard. 


JAMES  STEW  ART. 

General  Manager 


Not  often  does  a  newcomer  I  '  ‘  _ [  j  Toronto.  9th  September,  19(9. 

j  get  to  be  senior  MP  and  provin-  ■  '  ■  — 

j  cial  whip  in  the  House  of  Com- 

j  mons  so  fast,  but  Boss  Boucher,  Western  Breweries  I  THE  DOMiNiON  BANK 

MP  for  Rosthern,  is  already  chair-  Limited 

man  of  the  Saskatchew'an  caucus  j 

and  provincial  whip.  This  is  be-  |  notice  of  dividend  notice  is  hereby  given  that  ■ 

)  cause  W.  A.  Boucher  is  already  j  notice  Is  Iierebv  given  that  a  dividend  of  tweniv-five  eeiils  ne. 

.enlof  MP  J,„m  the  p.PVince.  T'lViKl  h.M  „„  .....u 

cycepiea.  ±iOSS  suddenly  found  ,.3,,,,,  „r  the  issued  raplUil  »l>e  quarter  ending  .list  October  1919 

nimself  head  man  to  a  dozen  stock  of  this  Company,  payable  on  11,,  Hivi,i...j  • 

Saskatchewan  Liberals  after  the  ”’  'lav  October.  1949,  to  dividend  will  be  pa.vable  at  the 

icnewan  Etibeials,  alter  tne  the  sharebnlders  of  record  OS  at  the  Head  Office  of  the  Hank  mid  ll 

!  house  assembled.  'dose  or  business  on  the  thirtieth  dov  „  .  laii.  .snd  lU 

„  „  „  'of  September.  1949.  Branches  on  and  after  Tnesdav  Hie 


house  assembled. 

>(■  * 

The  Liberals  aie  really  giving 
poor  R.  Bruneau,  Independent 
Liberal,  the  works.  Bruneau  is  as 


- -  WUXKB.  Oiuiwau  is  as  Winnipeg.  Manitoba, 

good  a  Liberal  as  St.  Laurent  September  sth.  1949. 
him.self,  but  he  had  the  bad  luck  ==a=a5=a=— = 
[  to  run  as  an  Independent.  So 
somebody  put  the  fix  on  him.  Macassa  Min 

The  result  is  that  he  is  tossed  <N"  Personal 

over  with  Camilien  Houde  and  dividend 

the  other  Independents.  Worse,  vorifK  i  1 


n  tiirthlrTieth  d'i’; 

Branches  on  and  after  Tnesda>,  Hie 
By  Order  of  the  Board  of  Directors.  \  November,  1919.  to  sharc- 

•'  GAEBRAITH  j of  I'-cord  of  tlie  I  jib  October. 
Secretary-Treasurer.  I**!!*- 

B.v  Order  of  the  Board. 


E.  F.  GAEBRAITH 


Macassa  Mines,  Limited 

(No  Personal  Liability)  ^ 
DIVIDEND  NO.  .39 

NOTICE  Is  hereby  given  that  an 


j  he  is  roomed  with  a  Tory  Que-  inlerim  dividend  of  Three  (9r  i  Cents 

becker  Thev  sav  ho  hoc  written  '  share  has  Iieeii  declared  on  the 
oecKcr.  iney  say  ne  nas  written  companv 

letters  to  leading  Liberals,  but  to  and  "ill  be  paid  in  Canadian  funds 

no  avail  Thev  are  rloinn-  thpir  ^  »<’r'‘mber  l.-)tli.  1949.  to  share- 

dll.  iney  aie  JOing  ineii  holders  of  record  November  i2th, 

best  to  make  a  Conservative  out 


Wide  Benefits 

(Continued  from  page  1) 


of  him.  which  sounds  very  stupid 
___________________  on  the  part  of  the  Liberals. 

I  Meintyr©  Porcupin©  Gain  I  haven't  burned  up  the  boys 
I  S©©n  Du©  To  D©Valuation  ;  so  much  in  a  long  time  as  when 

-  i  I  suggested  John  Bracken  for 

Toronto,  —  Devaluation  of  j  Senator.  The  Manitoba  members 


Dy  Order  of  the  Hoard. 

K.  \V.  VANSTONE, 
5>ecretn 

Toronto,  September  19,  1940. 


A.  C.  ASHFORTH. 

I  General  Manager, 

j  Toronto,  8lh  September,  1940, 


Conada  Iron  Foundries, 
Limited 

DIVIDEND  NOTICE 

.NOTICE  is  hereby  given  that  a  di¬ 
vidend  of  JOc  per  share  on  the  Non 
(.umiilative  Preference  Shares,  and 
40c  per  share  on  the  Common  Shares 


Secretary,  of  (his  Company,  lias  been  declared. 

payable  November  1st.  1949,  to  Share- 
holders  of  record  October  Ijfh,  1949. 


National  St©©l  Car 
Corporation  Limit©d 


ber  .30.  Previous  payment  on  July  States  will  have  to  rise  about  447c  ity.  It  is  an  attempt  to  accom- L  in  -  JJevatuauon  oi  |  on™,  me  ivianiiooa  memoers  |  CorDOration  Limited 

20  also  amounted  to  25  cents  but  and  from  Canada  about  339^.  !pjish  by  monetary  ^means  that  I  months  to  two  years  to  Canadian  dollar  will  result  in  |  are  fuming.  I  might  say  I  threw  |  v»orporaTion  Limit©o 

was  not  labelled  quarterly,  thus  '  Prices  of  domestic  goods  will  have  '  ^hich  they  have  been  unable  or  a  large  gain  for  McIntyre  Porcu- |  notice  of  dividend 

present  declaration  apparently  to  rise  to  the  extent  that  imported  I  unwilling  to  accomplish  by  straight  nflyroU  of  275  Limited.  Several  years  ;  thA^7«iiita  ^  ‘  ^T)TK;e  Is  hereby  given  that  an 

puts  the  stock  on  a  $1.00  annual  raw  materials  are  used  in  them.  ;  forward  methods.  As  such  it  will  ,  ,  ,  ago  the  management  placed  ^  ,  ,  !  results  have  been  dividend  of  fifty  cents  i.jOci 

basis.  So  far  this  year  the  com-  As  the  cost  of  living  rises,  there  probably  be  no  more  £  ccessful  in  prospects  of  cheaper  fuel ,  amount  of  cold  in  storaffe  letters  to  Premier  St.  |  per  share  has  been  declared  payable 

pany  has  declared  dividends  to- '  will  be  insistent  demands  for  high- '  ^^e  long  run  that  similar  experi-  o**-  gasoline  and  distillate  are  at-j^^  belief  that  the  Can-  better  i  .m  October  :ii.  1949.  to  shareholder, 

tailing  $1.25  a  share,  while  last  er  wages,  for  t.ie  workers  are  not  |  ments  in  the  past.  tractive  to  the  Winnipeg  indus-,^^,^_  ,  dump  the  idea,  if  he  ever  did  <>f  •<'<'<>'•<1  at  the  dose  of  business 

vear  it  paid  a  total  of  $2.00  and  likely  to  accede  easily  to  a  further  1  .  -  reduced 

in  1947  they  amounted  to  $1.00  lowering  of  their  consumption,  j 

a  share.  j  And  so.  over  a  period  of  time,  j i.nitkeiv  th«t 


NOTICE  OF  DIVIDEND 

NOTICE  Is  hereby  given  that  an 
.\lra  dividend  of  fifty  rents  (.30c) 


H.  .1.  FARNAX. 


Tailing  51.ZO  a  snare,  wniie  lasi  ^  er  wages,  lor  i.ie  woraers  ai-e  noi  ^  ments  in  the  past.  wo  . . - - ladian  gold  orice  would '  be  in-' - '  ’  “  v. .  1  70  i.V., 

vear  it  naid  a  total  of  $2  00  and  likelv  to  accede  easily  to  a  further  ~  ,  j  .  .  ,  j  1  trial  area,  as  well  as  to  the  farm- :  ®  P  i.  ■  '  entertain  it.  '  septemher  .30,  ui.i. 

\ear  ii  paia  a  loiai  01  jiz.uu  anu  iinci.v  tu  aoocuc  easily  lu  a  luiiiici  ^.g^j  need  IS  not  for  reduced  .  •  ,  _ ...i,..,...  creased,  and  thus  would  result  in  i  ^  ,  i  „ 

in  1947  they  amounted  to  $1.00  lowering  of  their  consumption.  -j  hut  fnr  more  tiroduc-  regions  of  the  province  where  profits  '  Then  Dr.  Pierre  Gauthier,  Port-!  By  Order  of  the  Board, 

a  share.  'And  so.  over  a  period  of  time,  j  ■  unlikely  that  chances  mechanization  is  now  making  .  .  !  "euf  flagged  me  down,  and  told  j  H.  .1.  farnan 

-  :  which  may  not  be  more  than  a  j  r,t«  great  strides.  Bunker  oil  which  is  According  to  the  company  s  me  the  Bracken  for  Senator  ideal  Secreiary. 

Domestic  production  of  lin-seed  year,  they  will  be  back  almost  to  i  incpntive  to  increase  nroduc- 1®  ‘‘cttnery  by-product  will  be  wel-  ^  ^  '1^^=^=^———^——^^—^— 

oil  in  the  United  Kingdom  increas-  where  they  started  if  previous!..  -  -  -  -  heaw  taxes  corned  by  many  industries  requir- !  ^^c  3  .  f.  oJi'o  xt however,  that  he! 

ed  to  an  estimated  12,100  short  experience  is  any  guide.  I  aii.atinn  and  red  tane^the  in’  '  ®  if”  ^®®^*  '  would  not  mind  if  John  Hackett  ^  Section  night,  for  the  clear  strong 

tons  in  1948-49  compared  with:  Too  Drastic  I  dividual  needs  more  than’ this  to  Employ  1500  Men  y  wo  decades  ago,  c  n  yre  an-  ^gj,g  made  a  judge.  He  said  ‘hat  the  people  gave 

_ _ _  .  I  ....  ,  ,  ,,  .  dividual  needs  more  tnan  tnis  10  ticioated  an  increase  m  the  nrice  .....  .  .  '  cinhc-d  r  _ 


ed  to  an  estimated  12,100  short  experience  is  any  guide 
tons  in  1948-49  compared  with  1  Too  Drastic 


5,500  tons  in  1947-48. 


Although  a  good  case  could  be  ! 


were  made  a  judge.  He  said  '  mandate  that  the  people  gave 


dividual  needs  more  tnan  tnis  to  h,,  the  tnter  ^  increase  in  the  price  Hackett  was  Domdar  with  the  !  Richard  indicated  that  I  had  been 

spur  him  on  to  greater  effort.  To  be  constructed  by  the  Inter-  Lj  j^om  the  historic  $20.67  r  a  •? Tu  J”  u  ”  Riven  a  bum  steer  So  as  it  now 

One  rather  wry  comment  may  |  "®‘*onal  Pipe  Line  Co.  Ltd.,  a  pgj.  ounce,  and  subsequently,  ini  jf  ”int  7  7^t  7  k”  turns  out  Richard  is  going 

be  made.  Those  who  firmly  main-  -bsidiary  of  the^^^^^^^  the  U.S.  goveniment  raised  '  ®  ^  s7ong;  hi  pSuSl  frlds^  irf 


iur  him  on  to  greater  ertort.  10  oe  construcieu  oy  me  j^om  the  historic  $20.67  t';.:.:,  T  T/  T  J.  given  a  bum  steer  So  as  it  now 

^  xs*  A.  -  nAtinna.1  Pine  L.ine  Co  Ltd  a  •  °  ^  ^  ^7  •  Liberals,  and  if  they  made  him  '  ®  oum  steer,  cso  as  it  now 

One  rather  wry  comment  may  |  national  Pipe  L^^^  ounce,  and  subsequently,  in  i  ^  .  „f.  k.  turns  out,  Richard  is  ffoine 


By  Order  of  the  Hoard. 

' 

!  M.  S.  (iHOGAN. 

it©cl  j  \  ice-Presideiit  &  Secretar.v-Treasurer. 
jp  I  Montreal,  September  '  Kith,  1919. 

that  an 

r‘l.yawe  ^HE  MONTREAL  CITY  AND 
a  reholders  DISTRICT  SAVINGS  BANK 

business 

DIVIDEND  NOTICE 

A  dividend  of  thirty-five  fenis  inr 
sliare,  of  tlie  paid-up  Capinal  Stork 
IN  AN  Bunk,  has  been  declared  for 

■  ■  ■  ■  the  current  quarter,  payable  on  and 
Secretary,  after  Saturday.  October  Isl.  1949.  to 
shareholders  of  record  Thursday,  ti  c 
list  day  of  September  next;  at  three 
o'clock.  P.M. 

If  strong  Hy  Order  of  the  Hoard, 
le  gave  T.  taggart  smyih. 

lad  been  General  ManaRcr. 

..  Montreal,  August  .30tli.  1949. 


TUmMSmMOiSOF 

"CAIIAIU  UlUMITED 


m., 


till  1917.  He  was  back  here  in 


A  i  ~ 


Picking  hit  way  between  the 
stumps,  the  early  settler 
scattered  the  precious  seeds 
of  grain  which  he  hod  brought  to 
Canada  from  his  homeland.  In 
1665  wheat  was  so  scarce  thot  it 
was  used  as  money. 


Because  clearing  the  land  was  difficult 
with  crude  implements,  grain  farming 
in  early  Canada  developed  slowly. 
The  United  Empire  Loyalists  who  settM 
in  Upper  Canada  in  1784  were  the 
first  to  grow  wheat  in  any  quantity. 
The  deep  forests  gave  way  to  growing 
farmlands.  By  1802,  wheat  exports 
reached  a  million  bushels. 

From  1813,  settlement  in  the  West  grew 
slowly.  By  1876  export  of  western 
wheal  began.  In  the  next  fifty  years, 
industrious  pioneers  transformed  the 
prairies  into  a  rippling  sea  of  golden 
grain.  From  these  forms  have  come 
world  wheat  championships — Marquis, 
Reward  and  Durum — for  our  daily 
bread! 

In  almost  every  corner  of  the  globe, 
you  will  find  wheat  from  Canada — 
truly  named  the  granary  of  the  world ! 

In  creating  new  and  better  strains,  in 
growing  and  shipping  grain,  there's 
opportunity  for  Canadians.  Yes,  there's 
room  to  grow — in  Canada  Unlimited. 

Just  how  much  room  is  told  in  ''Canada 
Unlimitod’’,  an  illustratod  144-poge  book  pub- 
lishod  by  the  O’Koofo  Foundation.  You  may 
obtain  your  copy  by  sanding  25c  in  cash  (no 
stamps  or  ehoquas,  plaasa)  to  "Canada 
Unlimitmd”,  Dapt.  N3-I7,  O’Kaafa  House, 
Toronto,  Ontario.  Plaasa  print  your  noma  and 
addross  cloarly.  All  manias  will  be  donated  to 
tba  CanadUsn  CitiEansbip  Council.* 


be  maae.  t nose  wno  iirmiy  mam- , - ^  --  _  ,  7 - -  „  T  me  u.».  government  raisea  ;  .  stron"--  his  nolitiral  frie^nHs  are 

tained  that  the  International  1  f*^®  P‘P® ^®®^®  the  price  to  $35  an  ounce.  I  th  -  t  -vria'  behind' him-  and  he  has  a  clear  I  I  ~ 

Monetary  Fund  would  not  solve  I  to  be  20  inches  in  diameter.  - 1  i  Meanwhile,  the  western  MP's  ^om  tee  LodD  ^  '  ANGLO-CANADIAN  TELEPHONE 

the  world's  monetary  problems  Fro'n  the  Saskatchewan  capital  to  LVNX  YELLOWKNIFE  ,  TZTon  Z  COMPANY 

Gretna  it  is  to  be  16  inches,  and  ...  j  ,  ,,  ^  $6,000  old  age  pension  for  ^“®  oainacies  wno  lepresentea  ^  uumrniii 

have  been  proved  right.  inches  till  the  Correlation  and  study  of  map- ,  Honest  John.  |  themselves  as  having  been  hang- I  Prafarred  Dividend  Nottc 

..  .  terminal  is  reached  at  Superior,  pmg  has  indicated  strong  geolo- j  x.  ^  :  ing  onto  his  machine  turn  out  to  | 

Municipal  Bonds  VVls.,  for  the  first  400  miles  to  &*®al  possibilities  of  ore  deposition  j  gome  time  ago,  I  directed  somt  i  t*®  hanging  on  to  nothing  what- i  !1)4%)  h«,  t»en  dKlared  on  the%H%  I 

Wffffk's  F©atur©  ‘’®®  ®>-  l^wkniffo^^^^^^  sur- !  ®ver  except  themse^es.  one  per- |  “.^^b^q'S 

-  ready  been  completed.  ..  u  .  .1.  '  •  rounding  tee  East  Ottawa  Liberal  i  who  lepresented  itself  as  be-  |  1949, payable  November  1.1949, to  Stock- 

E.  Stewart,  president.  Further  in-  _ t-<  I.  ii.  inp-  nnlv  n  fpw  minntpo  awov  holder,  of  record  at  the  ctoae  of  buaineu 

With  the  exception  of  a  $.5,000,-  For  this  section  of  the  line  it  is  vestigation  will  be  conducted  as  «  Even  before  the  ,  far  awav  '  o 

000  issue  of  91-day  treasury  bills  .expected  that  1,500  men  will  be  development  work  proceeds  on  ^ad  ceased  ^u W  b^  c'ameron  HOUGH 

by  the  Federal  Government,  all  i  ®’”P‘®y®'^  Some  177,-  properties  to  the  south  so  that  the  ®  7  ^  organi-  '  neonle  who  reni  esentea '  Secretary 

1 000  tons  of  steel  will  be  required,  rorr.nanv  will  he  in  a  nosition  to  !  Indeed,  as  it  it  now  repre-  Othei  people  who  lepiesentedi  Montreal.  September  12  1949. 

new  issues  of  Canadian  bonds  re-  7derS  furtLr  devti™^^^^  themselves  as  travelling  with  | - - - 

ported  by  A.  E.  Ames  &  Company  Lf  the  line  will  be  95,000  barrels  thV  teLsurv  St7n  I  E‘®hard.  Liberal.  Ottawa  East,  Richard  turn  out  only  to  be  gu.vs  I 

Ltd.  for  the  week  ended  September  of  crude  a  day.  When  the  enter- i  ^.qj  con.served  Current  assets  creatures  had  never  really  with  their  thumbs  out  trying  to  j 

12  were  in  tee  municipal  field.  P^i®®  ®  whole  is  completed  it  is  .  December  31.  1948,  amounted  to  but  had  ha  ft  h  i  11“ 

-r  f»i  fho  expected  that  57,000  barrels  a  day  vor  40^  .'iirr^nt  liahiiitiae  tn  others  that  they  were  part  of  the  Richard  today  has  an  outstand-  |  the  new  House  from  .,1  to  25. 

Total  ot  municipal  issues  for  the  $2o.460  and  current  liabilities  to  ,  ^  ing  mandate  from  his  people,  and  j  after  which  he  became  a  judge. 

week  was  $4,557,700.  Largest  of  gHes.  I  ^  The  case  was  teat  in  1945,  ®  brand  new  set  of  officers.  !  Hon.  Chubby  Power  is  the  dean 

Incing'^Sv  the  Grlter’TaZuver  I  A  hew  $75-million'  issue  of  91-  |  East  had  to  '  be  housed  For  him.  clear  sailing  ahead.  |  of  the  house  from  the  standpoint 

Watef  ^strict  (3's  3U’s  and  ®®‘^  day  treasury  bills  is  scheduled  for  ‘wo  Liberals  ran.  )  *  *  *  I  of  continuous  service,  .having  been 

•^'•sTmSurin^seri^v  from  1951  abundant  oil  will  be  apparent  as  Friday,  September  25,  lollown.?  O®®  was  Albert  Pinard,  longtime,  W.  F.  Carroll,  who  is  tee  new  |  here  since  1917.  He  toe  sat  in 

10^74  ir  Town  of  announcement  by  th.  Minister  of  member,  the  other.  Jean  Richard,  j  Liberal  MP  for  Inverness-Rich-  ,  Victoria  Museum,  but  not  m  the 

Ont  i«iiPd  $573  000  in  3'<i  an^’  R“®®®®  agriculture  Will  be  to  Finance  and  the  Receiver  General  I  Richard  beat  Pinard  easily.  I  mond  is  the  foimer  Mr.  Justice  old  house. 

91'’’  lorin  aa'  ’h  th  r'-f  f  accelerate  mechanization.  In  the  of  Canada.  !  was  represented  to  me  that  Carroll  who  got  out  the  Carroll}  - - 

Gra7v  Que  ’  i^ed  S^S  7o  in  **•  probably  mean  larger  The  bills,  issued  as  of  above  I  Richard  was  hanging  on  to  some  j  Report  on  coal  a  while  back.  ,  MORE  BELL  SHARES 
2^ 's  7d3’s  also  1950-69  farms  and  perhaps  fewer  people  on  date,  will  be  payable  December  j  strange  character.s.  As  it  now  The  reason  1  bring  up  the  jun- i  additional  15,307  shares  of 

'  them.  As  to  whether  that  is  a  23.  Tenders,  to  be  received  at  the  turns  out,  these  strange  charac-  ior  MP's  name  is  this;  he  alone  |  Bell  Telephone  Co.  of  Canada 

For  the  year  1949  to  above  date  desirable  goal  there  is  a  wide  dif-  Bank  of  Canada,  Ottawa,  closed  ters  did  not  belong  at  all.  But  of  all  the  262  MP's  sat  in  the  j  stock  have  been  issued  under 

cumulative  ‘otal  stands  at  $3,097,-  ference  of  opinion.  on  September  22.  they  represented  to  others  that  old  House  of  Commons,  that  terms  of  tee  employees'  stock 

326,707.  Distribution  by  borrow- -  - - « - - — - -  ^gre  part  of  tee  Richard  burned  down  in  1916.  He  sat  as  !  plan,  and  an  additional  4,761 

ers  IS  a.s  follows;  Industrial  production  in  Canada  Sales  of  farm  implements  in  organization.  a  Liberal  from  1911  to  1916  in  shares  have  been  issued  under  ihc 

Government  of  Canada  issues,  reached  a  new  high  of  187.0  in  Canada  at  wholesale  prices  total-  #  ¥  ¥  i  tee  Commons,  then  at  the  Mu-  offering  of  rights  to  shareholder."! 

$2,575,000,000,  all  but  $100,000,000  May,  an  increase  of  0.9  per  cent  led  $167,667,000  in  1948,  according  I  knew  I  must  be  wrong  and  i  seum  which  Was  tee  Parliament  of  record  last  January  14.  Issued 

of  which  is  in  short-term  issues;  over  the  revised  April  figure  of  to  the  Dominion  bureau  of  statis-  that  things  were  all  right,  on  after  the  old  Commons  burned,  capital  is  6,247,226  shares. 

Government  -  guaranteed,  $70,000,-  I86.I,  and  comparing  with  182.0  tits.  This  compares  with  sales 

000;  provincials.  $124,756,000;  pro-  May  last  year.  totalling  $121,220,000  in  1947.  j  ~ 

vincial  -  guaranteed,  $113,500,000;  _  _  .  1 

municipals,  $103,416,707;  corpora-  Lunward  Gold  Mines,  special  A  Netherlands  factory  has  been 

tion  bonds,  $110,653,000.  general  meeting  of  shareholders  successful  in  manufacturing  insul-  j  j— — — — 1  ■  - - 

Year's  aggregate  to  date  com-  in  Toronto  on  Friday,  September  ating  material  for  cold  and  hot  |  '  '  . .  — 1C  -ImtJ  1  "  — ~[ 

pares  with  $3,480,112,485  to  Sep-  23rd.'  water  pipelines  from  flax  shoves,  — — — — — — — — ^ 

tember  13,  1948,  and  $3,503,184,134  - —  which  until  recently  were  a  nearly 

lo  September  15, 1947.  Support  your  Community  Chest,  valueless  waste  product. 


TO 


The  New  Drew  Wi'JI  Do! 

Br  AUSTIN  F.  CROSS 


BREWING  COMPANY  LIMITED 

*A  council  at  (urvico,  welfcw*,  lobaur,  trotornal  and  othor 
orgonlzatlent  whoso  aim  is  to  acquaint  now  Canadians  with 
Iho  oppartunilios  oRorad  by  domocrotie  ciHttnship  In  Canada. 


Ottawa,  —  Parliament  just  got  it’s  first 
look  at  the  New  Drew. 

It  was  a  better  version  of  the  opposition 
leader  than  he  chose  to  give  us  during  his 
cantankerous  rambunctious  days  of  the  20te 
Parliament.  This  week  he  was  all  sweetness 
and  light,  and  his  exchange  with  Premier  St. 
Laurent  was  strictly  an  Alphonse  and  Gaston 
operation.  Personally  I  thought  he  was  doing 
tee  right  thing. 

Let’s  consider  tee  case  of  the  New  Drew.  If 
he  had  persisted  in  his  pre-election  tactics  it 
would  have  been  worse  than  futile.  But  he 
quickly  pointed  out  that  the  mandate  of  the 
Canadian  people  was  unmistakable.  Apart 
from  the  tributes  that  he  paid  to  the  Liberal 
government,  he  was  also  wise  enough  not  to 
intrude  any  want  of  confidence  motion  or  op¬ 
position  amendment  on  the  Throne  speech. 

Earlier,  I  had  indicated  that  Drew  would 
follow  a  new  policy  and  that,  instead  of  tel¬ 
ling  his  party  followers  what  they  had  to  do, 
he  would  listen  to  them  to  learn  instead 
what  (hel  had  to  do.  In  other  words  he  would 
li.stcn  to  the  voice  of  the  su'..ce-3i'ul  members 
of  psvliament  raihir  than  the  discredited 
voices  of  Bay  Street. 

I  think  that  Drew  is  very  wise  in  adopt¬ 
ing  Sweet  and  Low  as  his  theme  song  right 


now.  There  will  come  a  day  when  he’ll  be 
able  to  have  his  say,  and  what  he  has  to  say 
will  be  right,  and  he  will  have  the  backing  of 
the  Canadian  people. 

*  HF  * 

It  seemed  to  many  here  that  Drew  gains 
immeasurably  by  'his  moderation.  In  the  long 
run  it  is  sure  to  pay  off.  There  is  such  a 
thing  of  sitting  tight  and  letting  time  drop 
political  ammunition  in  your  lap. 

For^  instance  tee  gold  crisis  has  brought 
about  things  which  George  Drew  had  advo¬ 
cated.  He  urged  de-valuation  and  Sir  Staf¬ 
ford  Cripps  made  Hon.  Douglas  Abbott  do  it 
for  him.  "This  same  duo  also  sent  up  tee  price 
of  gold,  something  else  Drew  advocated  and 
tee  Liberals  opposed. 

Thus,  with  Parliament  a  scant  week  old, 
fate  has  already  dropped  two  very  important 
issues  in  his  direction.  Mackenzie  King  stay¬ 
ed  in  power  because  he  never  took  time  by 
the  fore-lock  but  waited  till  events  caught 
up  with  him.  Whether  he  planned  it  or  not 
he  could  not  have  devised  it  better.  If  Drew 
holds  his  temper,  holds  his  tongue  he  may 
yet  take  without  firing  a  shot  what  he  fail¬ 
ed  to  do  by  firing  a  million  words  last  elec¬ 
tion. 

To  sum  up,  the  New  Drew  will  definitel,v  do. 


THE  MEN'S  SHOP  .  .  . 


Shirts  of  English  Broadcloth 
at  5»50 

Fine-tex+ured  BROADCLOTH  loomed  in  ENGLAND 
.  .  liberally  cut  to  conform  to  the  contours  ot  the  body 
.  .  will  not  bunch  or  bulge  .  .  in  pastel  shades  ot  BLUE, 
GREY.  GREEN  and  TAN  .  .  Sanforized  for  comfort, 
ease  and  permanent  fit . .  fused  and  soft  collar  attached 
.  .  regular  and  Windsor  style  .  .  single  cuff  and  button. 
Sizes  14  to  17.  All  sleeve  lengths. 

HOLT  RENFREW 

-  Sherbrooke  at  Mountala  — 


J 


